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I  .XKW  I'-Sl  K 

$541,756 

City  of  Niagara  Falls 


A\D  5’ 2^;-  l  Ot  PO>  BOMtS 

tinted  Djp  13:3-1353 

J'r'nripnl  and  annual  intaraat 
pa:  ahlo  at  ilia  nffira  >'f  the  City 
Treasui'i.  \inciira  Kalla,  tin- 
tai'in.  H  ind.“  may  ha  i  cgiatarcd 
as  I"  prin(  i]>al. 

Denominations;  and  odd 

amount. <. 

Subjart  to  approval  by  rouns'’!. 
Asspssed  5'a)us‘  for 

Taxation . $1 4,05:.006  .  On 

Total  Iipbanlura 

Dobt .  2.S33.15T.33 

N  !•:  T  D  k:  H  K  X  - 

TIRK  riKFIT  .  1.311,513.3.5 

5'aluo  of  Munioi- 
palitj’s  As.sot.s. 

Poo.  .31.  13::.  .  .  .  3,T58.::3.7l 

I'opulat  ion — 1  5.41 : 

.Vrra-  1.(155  Acr's 
The  silualion  of  the  ''ity  of 
Xiagaia  i''i‘ll.s  is  sui-h  that 
man:’  railwa;.-  linos,  oarr.vinff  a 
vast  amount  I'f  traffic  botwoou 
tho  I'nitPd  .States  and  Canada. 

<  f.nt  oi  Ko  at  tl't'’  point. 

Owing  to  its  man:'  advant¬ 
ages.  such  a.s  transportation 
facjl't'cs.  abundant  natuial  gas 
and  h.' dro-clrcti  lc  power,  it  has 
become  an  impoT-tant  industrial 
centre.  The  cllstr.' t  surround¬ 
ing  ihc  city  IS  one  of  the  richest 
fru:i  producing  sc'oions  in  the 
Iiom'nion. 

Prlrer  Hate  lo  3  leld  R.HO'y 

Full  Descript ive  Circular  on 
Keeiuest 

A-E-AMES&CO 

MPfMOAtUt  -  UTA»USP*tO 

TORONTO  MONTREAL  NEW  YORK 

VICTORIA. B.C.  CHICAGO.ILL 

Toronto  nnd  \fontreai 
^rock  Exi  hangcx 


4  Diagrams 
you  should 
have 

Original  charts  dealing 
uith  Stocks  and  Call 
Loans;  Rediscounts  of 
our  banks;  Commodity 
Prices;  Newsprint 
Exports;  appear  in  the 
new  issue  of  Green- 
shields  Re\iew. 

It  will  be  a  pleasure  to 
send  you  a  copy. 

Greenshields  &  Co. 

J^ectrrs  tn  Canadian  Bond 
Members  MontrealStock Exchange 

Montreal ;  1  7  St.  John  Street 
and  Mount  Royal  Hotel 
Toronto:  14  King  Sfreef  Tift 
Otta^^'a:  Central  Chambert 


RKII,  TFLi  rHONF. 

MVIlUMi  s.  I  I  n  (  K\T. 
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PRAIRIE  CROPS  I 
HOLDPROMiSEOF 
BUMPER  YIELDS 


I  Early  Handicap  Regained  and 
I  Situation  Now  Altogether  Sat- 

!  isfactory  —  Moisture  Condi¬ 

tions  Elxcellent — Cooler  Wea¬ 
ther  Would  Be  Welcome  For , 
Time  to  Develop  Root  Crop,  j 

*  (From  Iht*  Winnippc  Kuiran  of  The 
Financial  Times.)  i 

Winnipeg  —  Almost  ideal  growing  | 
mnditions  which  have  prevailed  in  , 

I  the  prairie  provinces  during  the  past 
two  weeks  haie  brought  the  crop  ; 
along  with  such  speed  that  the  han¬ 
dicap  of  the  late-  spring  has  already 
been  virtually  overcome.  Through¬ 
out  the  whole  of  the  west  the  situa¬ 
tion  is  now  regarded  as  most  promis-  , 
ina. 

The  recent  warm  rains  were  fol-  ' 
lowed  by  n  period  of  hot  weather  j 
which  has  only  now  begun  to  sub-  i 
side.  As  a  result  the  grain  came  ; 
along  in  a  remarkable  manner.  The  ; 
late  sown  crops  especially  were  vir¬ 
tually  steamed  out  of  the  giouud. 

Ilnixliire  (  onditioiis. 

At  this  writing  moisture  conditions 
are  reported  as  excellent  throughout 
.the  whcile  of  the  prairies,  with  the  ex¬ 
ception  of  the  Peace  River  country. 

Ill  I  he  latter  area  drought  l.s  un¬ 
known,  and  consequently  no  fears 
are  entertained  for  the  fanners.  It 
is  also  obser4able  that  the  dry  spots 
of  last  year  are  faring  panlcularl.\ 
well  this  season. 

'ihe  root  formations  of  the  new 
crop  are  reported  to  he  excellent 
.\ftrr  such  rapid  growth,  however,  a 
period  of  cooler  weather,  particular-  ^ 
ly  cool  nights,  are  desirahle  in  order  , 
that  the  roots  may  de\olop  consist-  J 
ently  with  the  stalks  A  chill  in  the  , 
atmosiihrre  ahou'  this  lime  of  year  | 
serves  to  stiffen  the  straw  and  gives 
the  grain  a  tiiality  which  often  j 
stands  it  in  good  stead.  This  ap-  ^ 
pears  to  lie  the  immediate  need. 

t*iiessiiig  at  Vcrence.  t 

The  west  is  .still  guessing  regard-  ^ 
i:ig  the  acreage  sown  in  wheat.  The  ’ 
icst  (’pinion  appears  to  he  that  there  ‘ 
is  a  ileerease  over  last  year,  hut  no¬ 
thing  has  been  estaldished.  The 
coarse  gr.ains  are  expected  to  lie  at 


CANADA 


MONTREAL,  SATURDAY,  JUNE  16TH.  1923 

Price  Brothers  &  &)mpany,  limited 

First  Mortgage  Sinking  Fund 
6%  Gold  Bonds 

Due  Feb.  !,  1943 

Price  on  application 

Harris,  Forbes  &  Company 


TORONTO 

1  Oc.  A  COPY,  $3  A  YEAR 


21  St.  John  Street 

MONTREAL 


Limited 


C.P.R.  Building 
TORONTO 


The  Need  of  Stable  Money 

Prof.  Irving  Fisher  of  Yale  University,  Calls  on  Canada  to 
Lead  in  Monetary  Stabilization  by  Summoning  an  Anglo- 
Saxon  Conference  to  Deal  With  Problem  Internationally 
— Outlines  His  Most  Interesting  Scheme — First  Suggea- 
tion  Made  Before  Banking  Committee  at  Ottaw'a,  Where 
He  Was  Called  to  Testify. 


SPANISH  RIVER 
BETTER  SHOWING 


Prof.  IrTiitu  f'ijshrr,  hrrtrt  of  the 
nrpnrtmrtii  of  Pftlltlrnl  Krononi> 
«»f  I  hn%  prrpnml 

Ihr  iirtlolo  on  Iho 

•»r  fi  initinu  uolil  ^fnndnrtl  for 

The  I 'inuit<‘l:il  T'lnieis.  II  he 

reinemberert  Ih.Tl  Prof.  I•*'l«he^ 
one  of  (he  %^l1neMie»  rnllecl  before 


the  Seler(  f'omiiiittre 
and  I'Innnre  n(  OHott 
denee  ttien  pre^enfeil  ^ 
ed  fit  lenefti  in 


prlee  Index  niw 
xnivie  fitfiireM  nppenr  I 
eo  I II  mil  A  iveeKI  .1 . 


Dll  Rnnkliift 
ri.  IIU  exi< 
»  Oil  re  vlexx  - 
1he«ie  eol- 
of.  I■■|%l»e^*«» 
find  dollnr 
In  llirxe 


No  definite  figures  .nre  yet  avail¬ 
able  as  to  wha.l  the  finani  ial  state¬ 
ment  of  Spanish  I!i\e>-  I’aper  .Mills 
will  be  for  their  :e,:i-  ih.ai  will  end 
on  .Mine  "b.  hiit  enough  is  known  as 
to  Ihe  reports  for  ihe  r:'rlier  months 
1o  prophesy  an  incieaso  in  net  earn¬ 
ings  that  will  he  riewfil  with  satis- 
I'arfion  by  lh('  shareholiiers.  The 


IGRANDTRUNKRY. 
TO  GET  20  OUT 
OF  73  MILLIONS 


Details  of  Appropriations  For  | 
Railway  Deficits,  Capital  Ex- ' 
j  penditures  and  For  Interest : 
!  Charges — G.  T.  R.  Gets  $14,- 

000,000  For  Betterments  —  i 
Operating  Losses. 

(From  the  Ottawa'  Riireaii  of  The  i 
Finaitelnl  Times.)  i 

Ottawa.  —  For  the  first  time  this  j 
session  It  is  possible  to  announce  fn 
detail  the  purposes  for  which  Par-  | 
liament  is  boin.g  asked  to  vote  S7.3.-  | 
bOO.dOO  to  cover  the  recniirements  of  | 
the  Canadian  Northern  Railways  fori 

_ _  the  fiscal  year  ending  March  "1.! 

•—  IfiCI.  I'p  to  the  present,  the  lump  i 
sum  only  had  been  annoiineed  w  ith- I 
out  the  lietails  or  comparisons  with  ' 
the  total  (if  .*P(i.n.")('i.0(l0  th.at  had  tw’en  ' 
Jrt  voted  for  the  fiscal  rear  ending' 
IQ  Mar.'h  31.  P>23.  i 

Plan idinu:  For  Operatint-  riefleit. 

jjj].  It  will  eoni<'  as  a  slight  shock  per- 
atf.-  hajis  to  those  who  looked  at  the 
IDIj,  sma.ll  siirplns  of  1022  to  learn  that 
end  provi.sions  are  being  made  for  opei- 


I  TOWN  OF 

POINTECLAIREi 


BONDS 


Due  Serially  j 

.July  2nd  1935  to  19471 

i  ^  I 

I  Price  100  and  accrued  I 
I  interest  j 

I  Yielding  53  2%  ■ 


!)M?n[0N  Securities  I 

coEPoraioNiiMrrED 

E'uMiihtd  1301  i 

C-vnacia  Life  Building.  MONTREAL  j 

TORONTO  LONDON.  TNG 


ating  deficits  of  $l(i,(i0((.fHHi  for  the 
new  fiscal  >ear.  Those  include  the 
three  gintips  with  only  the  Grand 
Trunk  System  credited  witli  an  even 
break  or  a  surplus.  The  amoiinl.-  to 


rompany's  production  for  tlie  yearM”'  appropriated  are  as  follows; 


.N’fiTK  Probably  the  most  Inter-  Vet  the  fart  is  that  if  is  the  most 
esting  feature  in  roniieetion  with  this|  diffiriilt  thing  in  the  world  for  the' 
anirle  In-  Prof.  Fisher  is  his  stigses- ^  popular  mind  to  iindeistand  that  tbej 
tion  lecarding  tim  part  whieh  (an-  dollar  is  nnSlahle,  Me  over  liere  | 

ada  ran  plav  in  bringing  out  more  nndrrsi.-tnd  that  the  mark  has  fallen, 

slable  monetary  conditions.  He  a  great  ileal  better  than  the  people 
points  out  that  the  prohleni  is  an  ,  in  tienuany  nnderslaiul  it.  We  nn- 
Inieinatloiipl  one  and  sliould  lie ,  dersland  that  the  ruble  has  fallen 
soiled  inlf  rnationally.  He  asks 'far  lirtler  than  the  average  Jiussiaii 

(  anada  for  l  o-opr-ration  and  says '  under. stattds  it.  RiF  we  are  almosf 
that  the  lionilnion  can  take  a  lead  nniversall.t  hlln'l  to  t*ie  fai '  that 

ing  part  in  bringing  about  a  solu-  our  own  money  change:  It  i.s  a  ' 

tion  l’>  the  calling  III  an  Anglo-.'^axon  fact,  nei  ei  theless.  and  one  that  w'l 
conference  on  monetary  siahillly.  I  must  v-ake  up  to  if  we  are  going  to 

r.'irrrct  llie  (vils  which  eonie  out' 


I  derstand  that  the  ruble  has  fallen  the  tirwsprlnt  securities  world  is 
far  lirtler  than  the  average  Jiussiaii  •  siipporled  tiy  tlie  action  ot  the  ilirec- 
'  under. Stands  it.  RiF  we  are  almosf  tors  of  St.  .Maurile  J'ajier  f’cinpaiiy 
nniversall.t  hlln'l  to  t*ie  fai  ’  that  in  declaring  a  ilitidend  of  1  1-2  )ver 
our  own  money  change:  It  i.s  u'lini.  for  the  current  ouarier.  hriiiK- 


rhe  present  general  pon 


ot  that  fait 

The  I  hanges  In 


least  as  large  as  last  .vear.  w  hile  the  ing  the  mo-i  stuiiendous  I lu<'1  uat  ions  power  of  money  are  almost  ntiiver- i 


atieage  for  harley  will  he  rerttnnly  j,,  pureh.asutg  pov,  rr  of  monev  ini 
increased.  Alfalfa,  .sunflowers  and  pjcinrv  of  thi.s  long-suf- 

sweet  (  lover  have  been  planted  in  ,  .  ,  .  . 

ptofusion.  and  eonseqiieni ly  the  for-  world  .Neiet  be, ore  ta\( 

age  crop  yield.:  are  exported  to  lie  stti  h  fluet ua( ,on;-  been  so  wide,  sr 
tniKh  in  advance  of  univer.sal,  f’  (ii\er:c.  or  .so  lone  eon- 

.Ml  of  the  pests  appear  to  be  with  viar.  to  .  ome  the  prn- 

us  iigain,  fnit  as  yrt  none  of  them  ate  ,  ,  „  ,  ’  ,  .  ... 

,  ,  b  cm  o  the  insfihi  IF  of  nionrv  will 

suffieienlly  niimeious  to  be  .serious  '  "  ‘ 

I  rop  faetors.  The  days  when  the  west  continue  to  en'cage  tlic  attention  of 
can  he  stampeded  with  a  gras;. In  p|>er  ecor.oiiil.' t btisine.ss  men  and  .siatcf- 
seare  are  prohahh  o\er.  ,  In  nie  -wp  j.),;,!]  refd  to  study  ’Is  re- 

thods  of  fighring  these  prowlcri  are  ,  .  ..  ,  .  ,, 

now-  so  effeiti-.e  that  the  .i,-:nger.  I"-  >nt.  mat  tonal  rveh.inge,-.  in 

I  when  it  present'-  itself,  (  an  ero-iiy  he  international  tiadf.  t'i  iritri  nat tona  1 


'ti  the  purehasu’g  power  of  monev  in 
the  whole  liislnry  of  tlii.s  iong-siit- 
fering  world  .N'eiet  before  have 
stiih  fluetuai.ons  been  so  wide,  so 
universal.  S’’  divei'M'.  or  so  lone  eon- 
tinurd.  For  yiar.  to  1  mie  the  prn- 
I'lfin  of  the  insfihilitv  of  nionry  will 
continue  i-i  en'cage  tlie  attention  of 
econoiiil.' t.-.  btisine.ss  men  and  .siatcs- 
mrn  NVe  siiall  i  rfd  to  study  ’ts  re¬ 
lation  lo  inii  rnational  fvehange,'-.  in 


■r  of  monev  in  i 

.-hanges  111  inonei  and  (redit  atl'l  not 
tiii.s  long-snt-  ,  cii.Tppecj  (p  goods 
la  fore  have  (rnnliiiiiiyl  on  Pare  2.) 


I  will  aiera.ge  well  ahead  of  last  y^':ir.  '  ‘'''adlan  Gov.  Railways..  itini 

the  average  dailv'  ontpnl  for  March  '  a>t«idia.n  Xorth  Railways  2..'iiid.ii'iii 

i  being  .tiist  oxer  fiSO  tons  iltiily  out  of  Hrand  Tnrnk  Paeifie .  .|,r,ii0,0ii0 

!  an  installed  capticify  of  some  7iiii|Graiid  Trunk  Ifailway..,.  none 

tons.  I  Thi.s  total  eontp.'ires  with  an 

_ I  amount  allnwed  Ihe  previon.s  year  of 

kiAiinmr  nanrn  J2(\biii'.d(t0.  wliich.  hoxvcver,  was  not 

MAURICE  PAPER  l  eiinlred 

_  n  n  rt  ucqiiisition  of  property  mate- 

ADVANCES  TO  6  P.C..'i  *;■- 

!  ftdj.ii  ll  ts  set  down  compared  w  ith 
“  I  S2, soil. OOP  till’  previons  year  and  of 

ifiiience  in  a  loighter  day  in  this  total  (  anadian  N’ortliern  is  .allot- 
iirw  sprint  securities  world  is  (,,,|  je.iOfi-HI 
ried  by  tlte  act  but  ot  t  he  ilirec-  '  “  Por  Inferettf. 

>f  St.  .Mauriii'  ['aiier  f  (’inpaiiv 

■laring  a  dixidend  of  1  1-2  )>er  'Otoresf  and  sinking  ftinds  on  | 

for  tlie  mrrent  quarter,  hriiiK-  i'''*'"-  •‘■courltles  or  obligations  $2.'->,- 1 
in  rain  to  .six  onr  cent  fls  civm-  731,00(1  i.s  .isked  for  of  which 


ST.  MAURICE  PAPER 
ADVANCES  TO  6 


200  Tons  Daily 

of  High-grade  Pulp 

!\vo  lioHiK  RTound  out  by  tho 
ihif'r  hjj;;  \\  hfilon  Millp  Add 
I  *  this  130.000  fort  of  hmibrr 
jshinplcK.  and  you 
Kri  .M.jnir  idr«  «'f  th^  dolly 
stint  «if  this  groEit  Pactfi^' 

*  '*<nst  Industry. 

WHALEN 


Is  one  of  the  iHrgrst  pr"diir- 
fvp  of  logii-grade  pulp  In 
Canedn  It  cnii  .ihip  direct 

by  water  I"  (he  great  mar¬ 
ket.'  r.f  Fnited  Slates,  .tapnn, 
Australia.  .South  .Xmerina  and 
Kiirope,  and  I.s  sinadil.v  devel¬ 
oping  a  big  export  trade. 

A.s  an  inve.stor.  .von  will  be 
interested  in  onr  new  illns- 
trati'd  l  it,  Ilia  r  on  Whalen  and 
its  seiMiritio.s.  Write  h)r  a 
copy  to-da\. 


tors  oi  .xianri.c  i  aiicr  i  cnipanx  ATVA-vr  ^ 

in  declaring  a  ilixidend  of  1  1-2  )>er  intor.’Kt  and  sinking  ftinds  o'l  I  GRAHAM.  SANSON 

<  <nt.  fnr  tiu*  rtirroiu  quartor,  briny:-  p^'ourltirs  or  obligations  nnH  C ’omrsnnw  !  imlt-Arl 

mg  the  rate  to  six  per  crnl.  as  com-  "hich  .$17.-1  limited 

imreil  with  that  of  five  percent,  that  assrigned  to  the  ('anadian  |  INVEST\TENT  BANKERS 

was  in  force  for  the  pn  -l  .rear  ThI.s  -NortlHTn  and  a  little  over  $3.00(i,00ii  .  g5  pgy  37  James  St.  S. 

was  the  redneed  rate  from  that  of  *erand  Trunk  Paidfic,  and  $l,-|  TORONTO  L-IAMILTOM 

eight  i>er  lent.  that  lind  been  I’stah-  813.000  to  tho  (.rand  Trunk.  rhisi 

lished  in  1020.  'nn  earningb  ot  St,  <'<'mparrd  with  .t  total  of  .«3S.I73.ooo  .;r!_l___.  — — 

Maurice  are  running  far  In  advance  Lhe  preidons  year.  ^^^^^^^^*^***^*^^****1*^^^*^ 

r,f  last  rear  not  onlv  as  a  result  of  Frincipe!  and  'nteiest  of  maturing  - - -  ' _ "  - 


Maurice  are  running 
r.f  last  year  not  only 


higher  price  for  newsprint,  but  or  uioH'rcd  loans  calls  for  .?r),271.- 


'.xtra  demand  foi-  pulp 


(Fontiiiiii’il  nn  I’jici’  7) 


In  a  record  f.f  the  Bell  Tf  lephone  i 
Gempany,  in  the  Piildie  Ftilities’ 
Number  last  week,  the  dividend  jiaid 
by  Bell  Telephone  i  i'nipany  appeared 
8?  7  tier  rent.,  instead  of  S  per  cent,  i 
Ihe  latter  amotint  has  been  paid  re¬ 
gularly  since  isso,  i 


loi  aM:ed  and  dealt  \.  itlt. 

llanitoha's  (  etue-RacL. 

The  Inst  crop  sunimaries  est.ihlish 
the  fact  that  .Manitoba  has  made  .a 
sensational  come-back.  The  la;.t  pro¬ 
vincial  government  crop  veiiort  i<  full 
of  optimism,  an  i  i oinment  is  m,ide 
on  the  fact  that  the  province  i;.;  ,id- 

I  (('(intiiiiied  nn  Face  7) 


‘‘I  buy  good  Power  Company 
Stocks  in  preference 
to  all  others.” 

— J?o/er  W.  Babson 

This  advice  from  Roger  W.  Babson, 
,\merica’s  foremost  financial  statistician 
is  based  on  sound  reasoning  and  merits 
serious  consideration. 

Hydro-Electric  Companies  have  a  relatively 
small  labor  charge.  Strikes  are  practically 
unheard  of.  Inventory  re « adjustments  are 
not  costly.  These  and  other  reasons  stabilize 
the  earnings  of  these  companies. 

Again  Hydro-Electric  unit  power  costs 
decrease  rapidly  as  the  load  increases,  and 
their  sales  fluctuate  less  with  business  con* 
ditions  than  most  other  industries. 

In  addition  to  the  natural  growtth  through 
location  of  new  industries  and  new  custom, 
ers,  the  growing  demand  for  convenient 
electrical  appliances  in  the  home  assures 
healthy  growth  for  Canadian  Water  Power 
Companies. 

We  recommend  for  Investment 
Hydro-Electric  Securities 

Oar  £ooklet ,  "Power  the  Investment  of  the  Future," 
will  be  sent  free  upon  application. 

NESBITT,  THOMSON  &.  COMPANY 

LIMITED 

145  St.  James  Street,  MONTREAL 

Toronto  Hamilton  Winnipeg  London,  Ont. 


indehtrdnf';'.’!  an<l  rcpaiatiims.  as  wpll  . 
as  to  th<>  intf-rnai  fiii.-ini'c  a.iiii  )>(>li-| 
[111'.=!  of  (’aril  i-otiutry  arui  fhp  private; 
foitunoK  of  it?  (itiTens  I 

'ihe  uepii  Of  our  times  is  stat>ili-| 


LAURENTIDE  CO. 
EARNINGS  ARE  UPi 


Tiiiaiieinl  Tear  FiHiiiic  .liinc  3(»  Mill 
Shew  Rip  linprott'iueiit  Over 
l.aM  Veal’s  Fijriircx. 

'•  The  finaTirI.3l  .vear  of  the  l.aitien- 
I  title  Company  which  ends  on  .lime  .".o 
'  will  .show  a  oonsirterahle  iidvance  in 
the  gross  and  net  earnings  of  tlie 
1  Company  as  rompareil  with  last  year.  ' 
The  company  has  had  the  advantage  j 
I  of  their  wood  .siiiiplies  taken  in  at  a 
\  much  lower  figure  than  in  the  pie-  , 
j  vious  year.  In  addition,  there  was 
I  an  advance  of  ?;>  a  ton  in  the  selling 
I  price  of  newsprint  for  the  half  of 
1''23.  and  ftiilher  an  inrrease  in  pro- 
;  duction.  All  these  elements  liave 
'  worked  together  to  cause  a  big  im-  ; 
!  provement  in  the  earnings  of  Ihe  i 
i  company.  I 


How  Is  Business  ? 


1  RATH':— Improvement  notevi  In 
dlKtrihution  at  both  ^holrsnle  nn«l 
retail,  uptown  mrr«'linnt*  ferllnij 
effectu  of  eiirlj  ru**h  of  toiiriat«; 
«vimmer  Koodn  In  wtronscer  rn- 
qulr.vj  «(n|»le*  ♦oiitlnue 
whoiev^aleriv  novr  bii^y  on  early 
fall  IlneK. 

I\I>I  ktRI'. — ArtivItT  ronttnii«^« 
♦o  expandi  lnr»r  ooiitra''tA.  nvvdrd- 
efi  to  a  number  of  firme  during 
the  pn»t  little  vvbile  have  hmviabt 
nb«»ut  jsrenter  entplojmenl  ^%ftli 
many  ptiint«  operntinfi  pr(ietlr.*illy 
nt  full  €‘u|»nrlt;i. 

f  n|  <'TIO\ — Rush  of  luw 

bulldlnic  rontlnuea  unahateij— now 
prolerta  numerous:  foremixt  of 
late  summer  nnil  nutiimn  tndieute 
rontliiuonre  of  |>rf*^erlt  fttiDJc  ^^ell 
Into  ne^t  winter. 

t  ROP^i-— Report?*  frf»m  tho  Prn- 
lrle!»  eneoiirnKlne :  proln  j  leld  <  \-. 
pe<  ted  to  bo  loriAo  thie  year;  etir- 
rent  proAcreftM  eheerliiK  fuctort 
weKterii  hualneHa  experted  to 
benefit. 

RI  RRKFI  —  Manufacturing  alonK 
actl\e  linen;  MUtiin«ibile  tlren  en- 
pet'lally  in  demand,  with  haliiriee 
of  prodiietn  meetintf  better  distri¬ 
bution. 

KIVA\t  IAIj — Ilenpite  nome  diill- 
neiin  In  atoek  market  there  In  ;ip- 
l»Hreiitl>  little  ehaiifie  tn  aeiitl- 
mrnti  bond  market  u  MatiMfaetor> 
one  with  new  lanuea  rather  nearc'et 
money  eondltionn  rontiniie  favor¬ 
able. 

\  I VIt*ATIO\— l.arae  volume  of 
Krutii  niovUiK  via  St.  Lawrenee 
route,  and  other  freljuhta  beavyt 
iietive  pannenaer  traffU*  re|H>rted; 
lake  nnd  rl\er  llaea  aleo  report 
heaY'y  bnslneaa. 


t;nvt.  Yen  fnundinnri  tiVen  193R 
(•o»t.  \en  foiindlnnd  tMa"  I92R 
(•ovt.  \e««  foiindland  J9«*t9 

(•nvt.  New  fniiiidlanil  1942 

Montreal  Triimwnyn  Tim  1941 
Prov.  Rrltlnh  t  oliimhin  1*^*  1926 

C.  J.  II\IJ,KTT 

111  ItKOAimW.  NT.U  lORK 
IVIephone  bI7l 


Belgo  Canadian  Paper  Co.,  Limited  —  Mill,  Shairinipran  Falls,  P.Q. 


In  This  Issue 


rA(.i;  iiiiu  f: 

Rond  market  iiewn. 

I'Atil-:  FOf  It 

«  «>itso|ldnte  two  ennipanles  Toronto 
)|«ilci-^Kederiil  fiiiancen. 

I’AtwK 

Min  (ft  to  Inve.ntorn. 

I’At-F:  sh:\  i:\ 

Itc.-iclionn  In  loral  market  I'lthy 
I'cr^niKilllicn. 

rA(.H  Klt.MT 

I  inanclal  netlvltlet*  In  \\  entern  t  an- 

ada. 

iMi.r,  M\b: 

(•rowlh  o|  Stfinilaril  lleliaiiee 
I  Uher’fc  I'rD’c  lnde\—'l  wo  10  p.c,  in- 
\  eHiincnf^. 

tppeeciHtlon  4tiiel»er*n  ntnnd  pulp 
and  pap*‘r 

rtt.K  TUi;i.VR 

\M  car  iiiiiitt  nlun  paper;-,  for 

ioHiirancc — \  cnnel  nailiiiKn. 

rtt.K  TIIIRTKHN 
^tnt  Ktlc:il  lie  part  iiieiit. 


Tried 

and  Found 

Successful 


Ilel4o  Canadian  Paper 
Company,  Lamited, 
(i%  First  Mort^a^e 
20" Year  Bonds 
ai  99  and  interest, 
yield  nearly  6.10^. 


Thn  impressive  fact  in  cnnsirhmnff  an 
investment  in  tlie  First  Mort;rag:e 
Iktnds  of  the  Kelgo  Canadi.in  Paper 
f>jmpany.  Limited,  is  this:  that  for 
twenty  consecutive  yf‘ars  —  tii rough 
all  the  vicissitudes  of  tlie  Mar  and  re¬ 
construction  perio.d — the  business 
went  steadily  on.  b^'coming'  financially 
stronger  with  each  succeeding  yf:!ar. 

In  short,  the  success  of  the  iyusiness 
is  firmly  founded  and  has  been  tried 
and  proven  under  all  conditions. 

Also,  the  strat<^'c  location  of  tho 
plant  Muth  relation  to  its  vast  pulp- 
wood  areas  and  to  its  abundant  supply 
of  electrical  energy,  insures  continu¬ 
ous  economical  production  witli  which 
to  supply  a  growing  and  profitable 
market. 

Th^  First  Mortgage  Bonds  of  this 
Company  therefore  constitute  a  con- 
.servative  investment,  plus  good  inter¬ 
est  return  for  a  long  jterind  of  years. 
Denominations:  $1,000  and  $500. 


Wood,  Gundy  &  Compuny 


Toronto 
Winnipeg 
London,  Ont. 


140  St.  James  Street 
Montreal 

Telephone:  Main  707 


Montreal 
New  York 
London,  Eng. 


In  Universal 
Demand 

'P  HH  hiisine.‘‘K  of  Tiv  (  ontinental 
I  1  I’iijipf  I’rodiirtF.  l.imit.P(1,  rxim- 
'  niPtifl'  ftsplf  tn  invofvtnrc.  The  Com- 
p.in.v  niHriiifaotiirPs.  .it  Oft„iwa,  a 
j  vv  ido  r.mgp  of  pappr  ppecl.ilties - 
paiior  bags,  drinking  cups,  commer- 
'rial  piivclopps.  ptp.. — fnr  which  there 
is  a  constantly  inrreasing  demand. 

The  comp.any's  bonds  aro  secured 
I  by  fii'.st  mortgage  on  properties 
worth  three  times  the  amount  of 
.  bonds  outstanding;  and  in  addition 
are  unconditionally  guaranteed  as  to 
I  principal,  interest  and  sinking  fund, 
by  Continental  Paper  &  B.ag  Mills,  of 
New  York,  w  hieji  is  one  of  the  largest 
manufacturers  of  paper  specialties  in 
America. 

ATTE  offer  continental  Paper  Pro- 
\  V  (Jucts  Eirst  .Mortgage 

Bonds  in  $nd(i  and  $1,000  denomina¬ 
tions.  at  0014  and  accrued  interest,  to 
yield  fi.a.'i'/E  From  an  investment 
so  well  secured,  the  yield  is  unusual¬ 
ly  high. 

tVrite  for  deseriptU'e  circulof 

Royal  Securities 

Corporation,  Limited 
164  St.  JamM  Str«*t 
MONTREAL 
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when  Travelling 


-THE  FINANCIAL  TIMES,  MONTREAL,  JUNE  16,  1923.  -  . 


Montreal  Bank  Clearings  Beginning- 

Another  Upswing  After  Sharp  Declines 


i  too 


Total  Aiactf 
in  Exceaa  of 
M  30^)00,000 


Kail!  OlBoct  Montreal 


This  Bank’sTravellers’Cheques 
provide  a  safe  and  convenient 
method  of  carrying  money  when 
travelling,  and  its  Money  Orders  a 
safe  and  convenient  method  of  re¬ 
mitting  small  sums. 

Branches  in  all  Important  Centres  in  Canada 
Savings  Departments  in  all  Branches 

Bank  of  Montreal 

Established  Over  100  Years 


Foreign  Banking  Service  in 
Canada’s  City” 

The  Union  Bank  of  Canada  plared  a  branch  of  its  Foreign  Depart¬ 
ment  in  Toronto,  because  of  the  importance  of  the  “  Queen  City  ”  in 
national  and  international  commerce. 

This  location  and  private  wire  connections  between  branches!  in  New 
York,  Montreal,  Toronto,  Winnipeg,  and  connections  with  Vancouver, 
enable  us  to  keep  closely  in  touch  with  conditions  in  Canada  and 
abroad. 

Through  continual  operations  in  the  exchange  markets  of  Canada> 
the  United  States,  Great  Britain,  ami  world  centres,  we  are  able  at 
all  times  to  handle  international  exchange  at  closest  possible  raids. 

Union  Bank  of  Canada 
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Money  Belts 

f’JTHE  old  vray  of  carrying  your  money 
in  gold  in  a  belt,  when  travelling, 
had  neither  the  advantages  of  safety 
nor  comfort. 

QUR  Travellers'  Cheques  are  pay* 
able  only  to  your  order,  can  1^ 

^  cashed  promptly  in  small  amounts  for 
your  immediate  requirements  and  take 
little  space  in  your  pocket  Try  them. 

*  674 

THE  CANADIAN  BANK 
OF  COMMERCE 


PAID-UP  CAPITAL 
RESERVE  FUND 


$15,000,000 

$15,000,000 


THE  BANK  OF  NOVA  SCOTIA 

Established  1832 

Capital  -  -  -  $10,000,000 

Reserve  I'unrJ  -  '  -  $19,500,000 

Total  Assets  -  -  $220,000,000 

GENERAL  OFFICE  -  TORONl  O.  CANADA. 

H.  A.  Richardson,  General  Manager 

Branches  in  all  the  principal  centres  throughout  Canada 
and  in  Newfoundland,  Cuba,  Porto  Rico,  Dominican  Re¬ 
public,  Jamaica,  and  in  the  United  States  at  ; 

BOSTON  CHICAGO  NEW  YORK 

LONDON.  ENGLAND.  Branch:  55  Old  Broad  St..  E.C  2. 
Collections  made  at  lowest  rates  and  returns  promptly  remitted 


HloiEBiiiiK'C/iiuiiii- 

SMALL  ACCOUNTS  WELCOMED 

liTory  cliartorpd  bank  wolconios  flip  dppasit  of  a  siiigla  doltar,  as  it 
records  the  spread  of  the  pnictic«‘  of  thrift  and  introduces  the  liank 
to  a  customer  whose  account  will  surely  increase. 


Bsplwatlonf  Line 
Lina 

I  Peak! 

I  Lov( . 

I  ruirins  the  p.ist  three  months,  os 
’  indlfated  in  .  the  graph  presented 
;  tierrwitli,  there  has  developed  a  de- 
(■idedly  stronger  trend  in  the  course 
of  tiank  clearings  for  Montreal,  in 
'  reflcetion  of  the  expanding  prosper¬ 
ity  wliirh  is  lioing  reported  on  all 
.sides. 

?  .^Innlreal  liank  clearings  for  the 
moiitli  of  May  showed  llie  sharpest 
pain  recorded  in  months  iind  appnr- 
'ciitly  marks  the  beglnninp  of  another 
jap.-winp.  Moreover,  the  May  figures 
weic  the  largest  reported  in  any  sin- 
|ple  month  during  the  past  twelve, 
heing  iilmost  equal  to  those  of  May, 

.A  graphic  study  of  tlie  eourse  of 
I)ank  rdeariiigs  in  .Montreal  over  a 
.miipher  of  years  reveals  the  fact  that 
!  since  November,  I'lJO,  the  trend  has 
i  been  downward,  the  derllne  rarrying 


2-X  equate  10-year  average  (1913-1522)  or  1375,504,726 
0-0  equala  5-year  average  (1916-19221  or  $600,161,605 
:  Hovootier,  1920,  $652,646,706 

,  rohxuaiy,  1918,  $276,687,656  | 

the  monthly  totals  from  around  Sd.V.-  through  November  and  December  to  , 
000,000  to  below  $1,50,000,000  in  I’cb-  iifarly  $476,000,000,  with  a  break  i 
!  ruary.  1921.  From  there  a  rall.v  hack  to  the  ten-year  average  in  Feb- 
brou'ght  the  total  up  to  $525.000.0im  ;  ruary  of  this  year,  followed  by  the' 

I  in  May  of  the  same  year,  but  the  '  sharp  rally  of  the  last  couple  of 

'  ])oint  was  not  held  and  by  Septemla  r  |  months  to  around  the  five-year  aver-  j 
l  it  was  back  fo  around  .$415,000,00ii .  j  ape  level,  as  described  above,  | 

j  December  saw  a  rally  to  .$630,000, ooii.  i  .Montreal  bank  clearings  for  the  ' 

:  but  In  February,  1922,  the  total  de-  hnontb  of  May  amounted  to  $494,784,-j 
rlined  below'  the  ten-year  average  I  50  as  rompared  with  $416,216,362  in 
(1913-1922)  for  the  first  lime  since  April,  and  $388,729,604  in  February 
I  Feliniary,  1919.  .\fter  a  slight  re- i  of  this  year 

'  covery,  a  further  low  level  was  The  chart  prese-nts  the  course  of 

j  rearhed  in  April,  when  the  total  Montreal  hank  clearings  during  the 

clearings  for  the  month  were  slightly  past  six  and  a  half  years,  as  descrlb-  i 


The  managers  of  all  ‘Our 
W  Jl  0n  branches  are  in  a  position  to 

obtain  reliable  information 
TriAT-ocfiyiff  those  of  our  customers 
J,nV0SLing  who  contemplate  making  an 
investment.  The  purchase 
or  sale  of  Government,  Muni¬ 
cipal'  and  higher  grade 
Industrial  Bonds  can  be 
arranged  through  any  branch 
of  this  bank.  4 

IMPERIAL  BANK 

OF  CAJHaUA 

OVKR  200  BRANCHES  IN  OOMINiON  OF  CANADA. 

Amata  In  Grut  Britdn ;  ENGI.^ND— Lloyd,  IRFXAND— Noriharn  Banking  Ce^LtailKd. 
Benk  Limited,  London  end  Breoohes.  Belfast  end  Branch**-  Ageoia  In  FKANCEt 


Benk  Limited,  London  and  Rraooha*. 
SCOTLAND  ~  The  CommerciAl  Bank  of 
Scotland.  Llmltad,  Edinburgh  and  Rr«nche*. 


Balfest  end  Brancha*.  Amenta  In  FRANCE! 
Lloyo*  and  National  Provincial  Forelffn  BatUk 
Limited.  Credit  Lyonnai*.  _ 


Jpfls  lh«n  $3uo,i^>^i0,000. 


In  tho  fol-  ffl  above.  Ft  will  be  seen  that  from  1 


lowin;;  month  thorp  wirs  a  5;harp  ^aln  the  hoeimi'in^'  of  1918  and  throuerh  ' 
lip  to  the  level  of  the  five-year  aver-  Mhe  i>ost-wa.r  boom,  the  climb  in,  the  ^ 
age  (1918-1922)  at  $.500,000,000,  hut  I  monthly  totals  was  of  spectacular, 
in  August  the  total  dipped  back  lo  proportions,  and  after  holding  well  i 
slightli-  below  the  ten-year  a\rrage  through  1920,  began  their  highly  er- j 
of  $375,000,000.  A  rally  carried  ratic  action  of  the  past  tw-o  years. 


BKANCHKS  and 
t’ONNECTlOMS 
THKOUGIIUIT 
CANADA 


MONTKEAL  OFFICES 

Ti'nnsporlalloii  lliilltlintfi  I'or.  Iiit.  Jjimck  und  M; 
^  I  riiiiroiM  S»trectM. 

VI 11  Diilarlo  Hunt*  cor.  llovlilnoti  Street, 
t  or.  St.  Iniwrence  Blvd.  and  Mount  lto}iil  Avenue 
I.TIN  Urllinuton  Street*  Verdun. 


Marked  Sales 

of  Bank  Stocks 

AVednesday,  .lime  <:  I  Molsons  at 
175;  10  .Alonireal  at  L'lT'.i;  75  Na- 
tionale  at  99-9:t>i:  I'li  Boyal  at 
220M::  8  Fnion  al  l.'10-129U. 

Thursday,  .June  7  7  .Alobsoiis  at 

175-175;  60  .Monireal  at  247*, p;  19 
.\ova  Scotia  at  2(;2;  5  Royal  at  221- 
221*^;  24  Fiiiioi  at  128-127. 

Friday,  .lime  8  22  Coninierci'  at 

198;  lo  Moeheiaga  at  lit*/-.;  40  Mol 
r.nns  at  175;  41  .Montreal  at  217*2;  -5 
Nova  Scotia  at  202:  8  ToroiMo  at 
186;>«;  25  Fnion  at  127. 

Saturday.  .Iiino  9  lit  Montreal  at 
217*0;  162  Fnion  at  129-\-127. 

Monday,  June  11 — 10  Commerce  at 
198:  15  .Alolsotis  al  175;  15  Montreal 
at  247*2:  22  .\ova  Scotia  at  263;  I3S 
Koyal  at  221. 

3  uesday.  .Iiine  12-  20  lloclielaca  at 
130;  1  Montreal  al  247*,(.:  16  Koyal  at 
221 :  7  Union  at  126. 

AA'ednesday,  .June  13—2  Fommc'ce 
at  198;  SOMol.sons  at  175:  6  Montreal 
at  248:  34  Nova  Scotia  :(t  263;  8S 

Fnion  at  125". -121. 


BANK  OF  TORONTO  TO 
BUILD  NEW  BRANCH 

(From  Tlie  Aniiemiver  Itiireaii  of  The 
Financial  Times.) 

Vancouver.  —  Announcement  is 
made  bPi’f  1*)’  H**'  leral  nffiee  of  (he 
'Bank  of  Toront/j  that  iilans  and 
epecifications  for  the  construction 
of  a  new  branch  liank  at  Merritt  have 
been  completed  and  that  tenders  will 
be  called  wtthin  a  few  days. 

The  branch  will  he  a  two-storey 
frame--«tr«e4»Hy  with  stucco  fxterior 
finish  to  cost  in  the  neighhorhood 
of  $8,000.'  The  iiuilding  will  have  a 
frontage  of  38  feet  on  .Alain  .stieet 
and  will  be  set  back  four  feet  from 
the  street  line  to  allow  of  a  flower 
garden  plot.  The  ground  floor  will 
contain  the  usual  hanking  offices, 
counters,  cashier’s  and  teller'.^  cages, 
manager’s  office  and  vault.  Idvlng 
rooms  for  the  resident  manager  are 
to  be  provided  on  the  second  floor. 

It  is  believed  that  when,  completed 
the  branch  will  be  well  in  line  with 
the  artistic  beauty  of  other  bank 
promises  in  the  town.  I 


INTERESTING  ACTION 
AGAINST  LIQUIDATOR 

(From  tlie  Aaiieoiiver  Itiiix’iiii  of  The 
Fiiiaiieiiil  ’limes.) 

Vancouver.  .Mr.  llerbert  l.ork- 
wooil.  for  several  jear.s  manager  of 
the  \  ancouvcr  (  leariiig  f louse  has 
been  tlie  center  this  week  of  a  .Sii- 1 
preiiie  Court  action  in  w  liieli  lie.  in 
Ills  piksition  as  liquidator  of  I).  F.  ' 
llrovvii,  Hope  A;-  .Macaulay,  I.imiled, 
Tlie  National  .Mereantllr,  Limiteil, , 
and  (lie  Standard  l■'i;  herie.s  Limited,  i 
is  cliarged  will)  niisatipropriation  of' 
$26,067.  I.ockwood  is  a  cliartereil , 
aeeonniant. 

Apiilieatinn  lia.s  been  made  to  tlie: 
court  for  an  order  rciiiiiring  I.ock-  ; 
wood  to  rejiay  the  amoiints  he  is' 
alleged  to  be  sliort  in  his  accounts,  i 
Tile  shortages  .lisi'overed  by  AV.  Iv  j 
Hodges,  chartered  accountant,  have; 
hecn  verified  by  .1,  AA',  .AIcFarland.  j 
a)ii)oinled  l.oekvvood'a  successor,  !)>  | 
the  court.  i 

The  above  companies  have  lieen  in  | 
lifinidation  for  5  years  and  more,  and  i 
during  lliat  time,  it  is  claimed,  tin'  j 
only  diviib  nd  paid  to  ci  eilitors  was  j 
10  per  rent,  to  the  Standard  Fish-  i 
cries.  I•’nr  Hie  firs!  part  of  thej 
Hrown-ilepe  -  Macanla.v  liqniilalion 
Lockwood  vva;.  allowed  remuneration  | 
of  $2.5o  a  month  and  office  expenses  j 
hut  this  was  later  redined  to  $150. 
ICr  the  other  companies  he  vvas : 
allowed  lo  charge  $loii  (o  $Li0  peri 
month, 

3’he  application  was  ail.tonrned  for  | 
a  week  lo  allow  t.ockvvpr'd,  who  ts  ; 
still'here,  an  op)iortnnil,v  of  con- 1 
ferring  with  other  ai'counfanls  re- 
gariling  the  accounts  as  presented.  | 

Making  the  Forests  ! 

Safe  for  the  Trees 

One  anil  one-half  niillimi  dollars  1 
plus  ....  is  the  amount  of  | 
the  protection  supplied  from  nil  j 
sources  to  the  I  'anailian  forests.  3'he  , 
pins  represents  the  interest  of  thei 
lieoide  of  this  country  in  the  forests' 
and  their  care  in  preservin.g  them 
from  fires.  It  is  upon  this  latter  the 
futtire  of  the  forest  and  of  the  pro¬ 
ducts  of  the  forest  are  deperdent. 
The  money  expended  is  largely  used  ' 
to  guard  against  and  counteract  the , 
carelessness  of  our  people  with  fire. 
Total  value  of  forest  products  in  Fan-'i 
fida  in  1920.  last  year  for  wh'eh  com¬ 
plete  returns  are  available,  was  ap- ' 
proxlmately  $316,000,000,  says  the' 


BRITISH  MONEY  j 
VIA  NEW  ROUTE? 


(From  the  l.iindon  Kiirenii  oi  The 

Finaiieial  Times.) 

London  — An  advertisement  which 
apiicared  in  a  I-ondon  financial  .jour¬ 
nal  set  your  representative  on  a  mis¬ 
sion  of  enquiry  among  ilie  L(>ndon 
manageis  of  Canadian  securities 

The  advertisement  was  that  of  a 
vv(dl-knovvn  Fniled  States  financial 
I  house  calling  for  Krilish  capital  for 
investment  in  (’anadian  securities, 
quite  a  legitimate  proposition,  of 
eourse,  hut -the  point  was  —  why 
ishould  Rritisli  capital  seeking  an  ont- 
'  let  in  Canadian  securities  roach  the 
Duininioii  via  the  Fniled  Stales? 

Caiindiaiis  .\ethe. 

"This  is  not  usual,’’  said  the  I.on- 
‘  don  manager  of  a  prominent  i  'ana-i 
dian  securities  firm  to  your  repre-  | 
sentative.  “The  vast  bulk  of  ('ana-| 
dian  security  imrcbases  in  I-ondon  i 
is  made  tbroiigh  the  medium  of  <'an-  I 
,  adlan  houses  here  or  their  agencies,  i 
land  will  continue  to  be  so  purcliased. 
In  the  old  days.  Fniled  Stales  firms 
dealing  with  British  investors  spe- 
|Ciali/.pd  principally  in  American  rail- 
w.ay  Stocks.  Init  the  exchange  situa¬ 
tion  lias  now  tiarred  activity  in  that 
ilireelion,  and  the  United  States  fin- 
lOncial  liouses,  with  their  usual  alert 
leye  to  luisincss,  are  entering  the  Can- 
j  adlan  field.  And  they  know,  tike  all 
of  us,  the  value  of  I-ondou  a.s  .a  fin- 
laricial  centre.’’ 

Vinerieun  Alethod. 

,  The  advertisement  of  the  United 
:  Slates  firm  referred  to  reads  as  fol- 
j  lows: 

"For  many  years,  tind  with  a  grow¬ 
ling  confidence  in  tlie  luture  of  (’an- 
ada,  we  have  speeialized  in  the  fin- 
laneing  of  industrial  enterprises  in 
;Ihe  Dominion  and  liave  sold  securi¬ 
ties  so  acquired  by  us  lo  an  increas¬ 
ing  mimlier  of  British  and  American 
I  I'lients. 

“In  the  pulp  and  paper  industry 
alone,  we  have  acquired  and  market¬ 
ed.  for  our  own  account,  bonds,  notes 
and  stocks  covering  asset.s  which,  in 
the  aggre.cate.  amount  to  nearly  150,- 
OOo.OitO  dollars.  Tiirough  long  expe¬ 
rience. .and  by  means  ot  a  carefully 
organized  staff,  we  arc  in  close  touch 
with  the  more  important  lines  of  in¬ 
dustrial  develoimient  in  Canada  as 
jwell  as  in  the  Fniled  States. 

"To  British  capital  desiring  a  safe 
land  profitable  ontlot,  we  ofi'er  the 
I  reputation,  organization  and  finan- 
iCial  resources  of  a  house  which  for 
jmore  than  a  half  a  century  has  stea¬ 
dily  maintained  its  ideals'and  added 
j  to  its  jirestige  :nnong  discriminating 
I  investors.  boHt  individual  and  cor¬ 
porate.  At;  inquiry  will  bring  more 
(leliilled  information  regarding  our 
present  inve.^tmeiu  offerin.g.s,' 

I  Whetlier  thi.'i  new  phase  of  inter¬ 
national  finance  will  assume  big  pro- 
portion.s  or  not  at  least  raises  an 
interesting  and  speculative  question 

Natural  Resources  Intplli.gence  Ser¬ 
vice  of  the  Departmen*  of  Interi.or. 
To  this,  of  eourse,  must  be  added  the 
increased  value  due  to  processes  of 
manufacture  through  which  wood 
passes  in  reaching  its  complete 
form.  This  wontd  at  least  doiihio  ii.s 
value,  and  make  a  total  well  over  six 
hundred  million  dollars.  The  one 
and  one-half  million  dollars,  there¬ 
fore,  ■would  represent  an  insurance 
cost  equal  only  to  about  one-half  cf 
one  per  cent.-  of  the  value  of  the 
product  of  the  forest. 

AA'e  arc  in  irouldc  vvitliout  a  match 
when  our  newsivaper  is  not  on  hand 
there  Is  a  vacancy  in  our  lives,  and 
in  numerous  ether  matter.'!  the  luo- 
ducts  of  the  forest  are  indispensable. 
They  enter  so  intimately  into  the 
lives  of  the  people  todav  that  each 
and  everyone  should  reinforce  tlii.s 
money  expenditurr  witli  iiersonal 
responsibility  for  larc  with  fire  in 
the  bn;Mi,  as  well  as  intci-f'st  others 
and  do  their  jiart  in  making  the  Can¬ 
adian  forests  safe  fer  trees. 


Money  and  Exchange 


Currency 


f  Country 

Normal 

Current 

P.C.  of 

V*alue 

discount 

■  G.  Britain  N.Y.  Funds 

$4.86  2-3 

$4.61  1-2 

6  2% 

.  “  ‘‘  Can.  Funds.. 

4.72  1-2 

2  6% 

. France . 

1  9.3c. 

6.^1  c. 

66.8% 

.  Germany . 

23.8c. 

.0012c. 

99  9  p;, 

.  Belgium . 

19.3c. 

6.56c. 

71  2% 

.  Italy . 

19.3c. 

4.63c. 

76  "o 

Austria . 

20.26c. 

.0013c. 

99,99PJ, 

.  Brazil . 

32.44c. 

10.10c. 

68  8% 

Hungary . 

20.26c. 

0038c. 

99.9% 

.  Denmark . 

26.8c. 

19.53c. 

27  1% 

.  Sweden . 

26.8c. 

26.62c, 

1.1% 

.  Russia . 

51.45b. 

.03c. 

99.9% 

Linked  Together 

In  One  Vast  Chain 

Our  177  branches  in  Canada,  and  our 
correspondent  banks  abroad  work  to¬ 
gether  as  a  smooth  running  machine. 


Montreal  Branch, 


STANDARD  BANK 

'  or  .CANAIUi 

.  .  •  140  St.  James  Street 

E.  C.  GREEN,  Manager. 


N’pw-York  funds,  premium  in  Canada,  2  3-8  per  cent,  compared  with 
2  1-8  last  week.  All  exchange  low  er  than  last  week,  sterling  down  1. 
French  franc  down  5.  mark  from  1  6  to  12;  Belgian  franc  from  5.61  to 
5.56;  Ttalian  lire  down  10,  and  milreis  down  5. 


The  Need  of  Stable  Money 


dollar  in  two?  At  once  Canadian 
j  prices  would  doubye. 

But  if  we  admit  that  Mexico  could 
\  cut  its  price  level  in  two  anil  double  vnii 

i  the  purchasing  power  of  the  dollar,  (  ANAI<  ItE  PANA.'IA. 

'  and  that  Canada  could,  liy  cutting  Drawing  of  May  loth,  1923. 
its  dollar  weight  In  two.  cut  its  pur-  1254621  io  redeemable  by 

chasing  power  in  t.w-o  and  double  the  ..-nono  fres 

price  level,  then  the  United  States  ‘  ’  ,  ,  u, 

I  cerfainlv  has  the  same  power.  Number  1494S02  is  redeemable  by 

,  i  ■  loo ,000  fres. 

I'  (  an  Tontrol  l*rlees.  Number  54665  is  redeembale  by 

Of  course,  we  do  not  want  to  do  lo.ooo  fres, 

ich  a  foolLsh  thing.  If  we  di.i,  we  40S26  Is  redeemable  by  5.- 

Dulrl  have  the  evils  ^vp  have  refer-  a^.-v  ^ 

*1  to.  But  the  point  Is  that  If  we  \ 

ive  that  power  then  we  have  the  Numbers  17S4.918. 

ire  level  !n  the  hollow  of  our  19471223  1996653  are  dee^mahle  by 


French  Drawings 


-  such  a  foolLsh  thing.  If  we  di.i,  we  40S26  Is  redeemable  by  5.- 

n  r  t  •  141.  .  *.1,4-..  1  would  have  the  evils  wp  have  refer- 

Prof.  Irving  Fishers  Interesting  Article  Continued  From  red  to.  But  the  point  Is  that  if  we 

Page  1  of  This  Issue.  have  that  power  then  wp  have  the  Numbers  (91930.  1S274S,  1782918. 

PrlCP  IPVel  111  the  hollOW  Of  OUT  1947223  1996653  UrC  deetTiable  by 
,  .  ,  .  ,  hands;  we  can  do  anything  we  want  900  fres.  each. 

Ihporcfically  when  prices  have  wrong  conclusion,  because  prices if.  „.e  ran  make  if  go  up  or  down  The  60  following  numbers  are  re- 
risen  as  they  did  during  the  war,  ‘‘on  md  keej)  on  rising  ami  there  will  ,  pi-pvent  it  from  going  up  |  deemable  by  1,000  fres.  each, 

either  might  be  true.  Rither  the  rl.se  ,  '^*'  Joler  be  a.  recession  in  -  down,  simply  by  adjusting  the' 11,14.50  mt.soo'  2,53 123  297..3.50  37i..iu  .3*1805 

in  prices  might  be  due  to  the  scar-  /^^r^u.^ng  1^7  K  K 

city  of  ptvods  or  it  might  be  due  to  price,  ihe  result  i.s  that  people  pro- j  '  J*/  ^  ^ 

the  abundance  of  money.  But  as  a  duce  was'etuliy  and  discontent  is  .  u  1  .  -i-.  .  j  ■»  .(  ''7-  I  i.iw.iH  1 20S..57*  i,2ifl,20t  1.279.«55  1,348.387 

,  .  1  U-  .  1  I  r  .  !.  ■  created  over  tho  high  coot  nf  livinp-  r  would  he  facilitated  if  the  T  .  1.41',, 5(514  1..529!I2I  1..575.«.5.5  1.679.204  1,699.983 

matter  ot  actual  historical  fact  It  IS.  "  J, Federal  Reserve  Board  and  the  '  t.70(i.79i  i.S02,406  i,*os.867  i.s.63,232  i.s.54.»w 

nracticailv  alwavs  fnio  that  it  i.s  hftPn  to  v  lolence  and  destruc-  hontin-  svsto,,,  «-ovo  ov.  I ''02.787  1.913.918  1.949.-272  1,9,33,442  1.974.403 


alter  of  actual  historical  fact  It  is,  oroatod  over  tho  high  cost  of  jf"p7dp'ra1  Rese*^rv^p''Board '  and^  the  M  toil ’91  i  ' 

raotically  always,  true  that  U  is 


the  change  in  the  money  (including 
credit)  tli,3t  makes  the  changes  in 
the  value  of  the  money. 

Between  1.S96  and  1914.  on  this 
continent,  luicos  rose  5(i  per  cent, 
and  then  there  was  certainly  no  des¬ 
truction  of  goods.  It  is  likely  that 


Ihiis  the  final  result  of  inflation 
is  a  lowering  of  production 
I'he  .same  i.s  true  of  deflation 
I  iirse  of  Deflation. 

AA'e  cannot  cure  inflation  hv  defla- 


,  plicitly  authorized  and  directed  to  ‘  ' 

co-operate  in  slahilizatlon  through  The  425  following  numbers  are  re- 
suitable  adjustment  in  the  discount  deemable  by  400  fres.  each: 
rate,  through  interchange  of  Fcde-  ■  sinq  1,1.401  i72fi7  23.4.51  2' 


dollar  certificates  .etc. 


there  was  simultaneous  scarcity  of  V,'”'  Oeflafion  by  inflation.  I  gpugg;,  f,f  credit  Inflation  and  credit 


sugar  and  wheal  and  meat  and  -other  *  "'e  simply  .jump  out  of 

things  that  were  consumed  in  that'"’''  f*'A'**K  pan  into  the  fire.”  Two 
period  of  iieace?  Or  wa.s  it  more  !  " '***^  make  a  right.  In 
likely  that  there  was  an  inflation  ofi^^-'^  all  talking  about  de- 


i>  p  sSimpi>  lump  out  oi .  deflation,  which  have  caused  50  much  .W..309  5:'4!v2  h 
i\in;;  pan  into  The  fire.  Two  distress,  and  would  thus  help  us  rea-  •  2'^ 


^**  lize  the  ideal,  wlien  every  tiorrower 


p, 

(Ui4 

13.401 

17207 

23.4$  1 

2.V478 

27A37 

27 

$0^ 

.$4,437 

.$6,649 

64,979 

72.712 

81.IW 

Wa 

117 

92.714 

9.$..$07 

96.069 

96,304 

102,094 

024 

132.0l.> 

140.394 

146.333 

150.22$ 

154,401 

,123 

1$7.228 

179  700 

I97.$73 

204.$43 

211,509 

221 

240,230 

242.22.$ 

246.24S 

247.921 

252,919 

2a4 

,717 

264.179 

294.616 

295.908 

297.52$ 

297.532 

:m. 

309 

324,682 

326.391 

327.112 

.3.34.784 

3.3«.9fil 

.  342 

.374 

.^$0.46$ 

3$3.0$2 

3.$4.$0ft 

.364.80> 

SM.ll'i 

36P 

.047 

374.796 

,3.?4.4.S3 

39LS07 

.396,047 

;i97.025 

4no 

.372 

4(U.7SO 

V.'6.930 

409,041 

415.304 

425.166 

426 

.466 

430.9.6$ 

431.488 

441.930 

443.674 

444.144 

44« 

4$6.733 

461. $74 

462.1&S 

466.900 

475.2.68 

4:« 

.842 

4«P.‘)07 

4*4.860 

.$01.33$ 

$10,I$I 

511,76.9 

$2(1 

.$41 

.$21,014 

$J3.J74 

$28,642 

.529,8:6 

$37 

,808 

.$42.64.$ 

.$4  7,946 

$.$0.02$ 

.$.$8,634 

562.0:'4 

$62 

.4.$$ 

.$61. ‘^$2 

.$66,04$ 

$73,979 

$75,584 

578.093 

In  general  and  for  the  most  part, 
when  money  increases  the  price  level 


did  not  deflate.  As  a  consequence 
of  the  psychological  denrand  all 


The  stabilization  of  the  gold  base 


6H..5.52  6l.i.7l«  616.331  627.766  629..5n*  630.266 

6.36.n:;j  63:.7»3  618.*06  640.966  6(6.811  648.921 


through  the  Goldsborough  bill  now  66.1.531  66i,636  667.228  676  975  681.776  683.225 


worse  off;  it  meant  that  the  yard¬ 
stick,  In  terms  of  which  wealth  and 
Income  was  measured,  had  decreased. 

Real  Sic'iiifieaiirP. 


so-called  prosperity  and  depression 
are  iirlmarily  due  to  these  changes 
in  price  level. 


For  lack  of  an  effective  siabiliza- 


tion  policy  the  Federal  Reserve  ■ , 
Board  has  contributed  toward  th'e  ■  yrgiisoo 


'  inflation  following  the  Armistice  and  . 
d  of  the  major  part  of  these  culminating  in  May,  1920,  and  the’lb^vVj 

let  latinns  atiH  nrpvont  iVip.n  .  .  .  ,  .  l.ii-.s.f 


1(V14  927  I.OOS.lIl  1,012.3.3*  1  012.460  1.026,409 

I  026  423  l.<i26,973  I.028.39I  1,023.731  1.040.406 

1  eg*  3'>6  1  (g?.830  1.053.334  1.067,946  1.072.953 

in7,('*88  1.076.062  1.077.673  l.OrMOT  1.057.336 

IfifS-no  l.nof'.on  1.106.59,-.  1.107,867  1.103.065 

IIP. 373  1:11,907  1.116,421  1.1!S.099  1,128,9:5 

1  P9'’27  1,13!. 173  1.140.4IJ  1.142.651  1,147,914 

l'l,5.3'075  1  !’!*.8:o  ’..I71.S27  1.171.965  1,173.338 

!’i:4  39*  'i.P.v.r'-V  l.:*,3.964  1,154,229  1,194.4.82 

1  194  7,19  1,204.262  1,2:4.4.58  1,223.024  1,234,199 


there  isn't  any  average  man— but  |  a  dollar  which  Is  nous  for  a  period  of  reinflation,  due 


direction  or  the  other.  The  real 
harm  is  lione  from  the  injustice  by 
which  one  person  loses  what  he 


The  real  "‘ant  is  a  dollar  that  is  fixed  in  pur- 1  reserve, 
ustice  by  chasing  power,  and  so  variable  In  This  d 
what  he  "eight. 


the  high  cost  of  living,  because  v'eMco  snoum  roiiiiw  rne  example  _  going  on  for  a  year  has  been  arrest- 

w'ages  in  .general  rise  more  slowly  *.  anada,  just  as  a  practical  pro- 1  ed  during  the  iast  month  as  shown 

than  prii  es.  position,  and  tomorrow  Mexico  i  by  my  w-eekly  index  number  and  the 

•Among  the  debtor  and  dehtor-llko  should  decide  to  have  a  dollar  of  i  various  monthly  index  numbers, 
classes  avi-  tlie  stockholders,  tho  pri-  equal  value  as  in  the  I  nited  States  |  Such  efforts  to  r"e''eiit  inflation 
vate  delit.u',!.  and  the  individual  iiro-  and  (  anada.  Immediately  prices  in,  are  a  good  I'irsT  step  toVvard  a  sys- 

ducers,  wliii^earry  on  their  own  Mexico  would  be  cut  in  two.  and  tematic  stabilization  of  the  price 

hiisines.*  at  a  profit.  The  largest  immediately  the  purchasing  powder  of  |  level  The  need  for  avoiding  both 
ela.'!s  is  t'lc  ‘armer.  .A  farmer  is  a  didlar  would  he  doubled.  (  ould  j  inflation  and  deflation  is  now  being 
debtor  r.i’iirr  than  a  creditor,  and  ''’’Pros?  that  Mex  e.m  dollar.* j  voiced  noi  only  by  economists  but 

’ic  takes  Aliat  is  left  after  he  pays  :  eontliiue  to  buy  only  the  same ,  by  bankers  such  as  Reginald  Mc- 

lils  ileM...  When  prices  are  rising  |  pp'ppp'  they  do  now  if  you  put  I  Kenna.  When  the  bankers  as  a  w  hole 
he  gain,'.,  fm  a  time  at  least,  when!  twice  as  much  gold  in  them?  ]  see  this  need  clearly  we  may  expect  | 


1.2)4.740 

1,235.120 

1.237.252 

1.247.319 

1,251.879 

1.257.393 

1  2$8  768 

1.265.386 

1,273.928 

1.279,387 

1  280.427 

1.;81.V77 

1.286,813 

4.283.907 

1.288.839 

1.290.711 

l.?01.6il 

1.30.5.713 

1.309,891 

1..3I0.452 

I..312.29'( 

1..62:  54.8 

1.329.54$ 

1.33.5.S95 

1,342.670 

1.543.1?l 

1.?4-061 

1.354. 736 

1.356.143 

1,358.535 

1..3$5.5'5$ 

1.360.3.^7 

1.3-'  3‘7 

1,381.602 

1,. 387, 913 

1.388.06.5 

1  389  90$ 

l,:?9-0.748 

1,397.938 

1,408.418 

1  412.211 

1  4H,173 

1.4I«.$47 

1.418  732 

1.432,404 

1.455.248 

1.440.210 

1.442.715 

1.446.437 

1,450.484 

1.4s$3.2$l 

1  4.44.033 

i,4$4..5ft’J 

1,4.58,997 

1.461,593 

1  465.19! 

1  18'  069 

1469  192 

1.472.127 

1,477.874 

1,478  649 

1  4:M.69C 

1.483  952 

1.486.912 

1,500.309 

1.501.442 

1.501,.578 

1..507.199 

1.544.734 

1,54.5.272 

1.547.111 

1. 547.760 

1.54  8,783 

1.580.530 

1.564.877 

1  .568.163 

1.574.269 

1.575.701 

1,. 879,28* 

1,. 580.525 

1.582.162 

1.5*9.759 

1  ,,590.985 

1.596.095 

l,8'j8  965 

1.608  8S4 

1.611.263 

1.629.291 

1,828.628 

1.828  145 

1.6?8.:32 

1.64S.856 

1.657,83.5 

1.660.231 

1,860.801 

1.662.246 

1, 665.6.54 

1.663  84? 

I  867.313 

1.860.3:7 

J,6i)4.0U 

1.69.8-541 

1.894.422 

1.695.991- 

1.697.1^^1 

!  70^  ■>oa 

1  702.9^7 

1,712.726 

1.713.377 

1. 726.730 

1,7:8.848 

1.728,061 

1.7.36.61$  . 

■  1.740..5;i 

1,740,817 

I.75i‘*.:36 

1.7, $4  765 

1.756,221 

•1.7.57.180 

I.7.$T.9S> 

1.765,240 

1.768.532 

:,:r'9.74i 

1,777.613 

1.782.475 

1.:n.V436 

1.766.0.54 

1.788.810 

1. 791.281 

1.799.29^ 

1  801.29$ 

1  803.281 

1. ■*.16, 667 

1.509,21.5 

l,S''i9.488 

1.815  :.>5 

1.S19  1$’2 

l.SlP.oV 

1.^9.956 

1.8*8.256 

1. .'•61.443 

l.*6t  188 

1.874.769 

4.878.009 

1.885.::i 

i.8oi.::o 

1.S.34J316 

1.900.520 

1.9.04.509 

1.908.60.5 

1.908.66.'? 

1, 9  i  1.46-$ 

:.912.2'^ 

1.913..550 

1,913.618 

1.'^1$.322 

1.916.204 

1.9:6.8$0 

1  929.53$ 

1,024.043 

■  928.297 

1  0.3’^  399 

1.940.125 

1.9oS,’2:$ 

1,058.375 

I.96(M46 

1,96:.C6: 

1.964.532 

!, 965  671 

1,986.7.51 

i.9f.:.4o: 

1.868.571 

1.909.788 

1  972  -$7 

i.e7$.$x$ 

1,976.722 

1,979.50.3 

1  9"9..538 

1.982.095 

1.090.515 

prices  ru  '  laiiing.  ho  loses.  ;  And  on  the  other  hand,  what  would  to  solve  the  problem.  The  problem  I  jjjp  Financial  Times  reaciie* 

One  ir;';!;-  gt  first  co.".cIud“  that  ■  happen  tf  Canada  for  some  unknown  ought  leally  to  be  solved  internation-!  ,  ,  .  i*  u  i  *  ■ 

t!;e  far:-!', intorert  'ay  in  i-fla  i  ui  ,  reason  should  decide  to  Imitate  Mex- j  ally.  Canada  could  help  by  propos-  -  pJ  people  who  are  Interesteii 

mid  that  tlm  thing  to 'lo  w as  to  make  I  ico  and  adop*  a  Mexican  dollar;  in  ing  an  -Anglo-Saxon  conference  on  “bie  to  Imy  lavestinent  aecuh- 


And  on  the  other  hand,  what  would  to  solve  the  problem.  The  problem  I  jjjp  Financial  Times  reaches 
appen  tf  Canada  for  some  unknown  ought  leally  to  be  solved  internation-!  ,  .  •'  u  i  *  . 

>.nsnn  should  decide  to  imitate  Mex- i  allv.  Can.ada  eriiilH  heln  hv  nronos-  -  b**!!^*  Pt  people  Who  are  Interesteii 


mid  that  tlm  tiling  to 'lo  was  to  make  I  ico  and  adop*  a  Mexican  dollar;  in  ing  an  .Anglo-Sax 
prices  ri!  p  aii  the  time.  That  is  a  |  other  words,  should  cut  the  Canadian  monetary  stability 


rr 
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Montreal 
Catholic  t^chool 
Commission 

5%  Bonds 

Mstiinnc  M»rrb  let,  .1343 
Prlw :  33.  f>0  awl  Int^rcji 
to  yield  shout  5.04% 


51  i%  Bonds 
MstBrir.s:  Febnisry  1st.  1043 
Trice:  103. "Osud  interest 
to  yield  6.20% 


RENE-T.LECLCRC 

I  nMrp«r«t4Kl 

WnntrMti*  let,  St,  Jsine*  M. 
Queteet.  7<,  M.  SHv  St. 

t«rrA»i»»K«p  iMi> 

SI 


PUBLIC  UTILITY  $247,000,000  Bonds  Held  CORPORATION 
AND  INDUSTRIAL  insurance  Cotnp  antes  I  TAKES  CONTROL 

O  O  A  nAV  LJCTDC!  ^  Field  For  Inveylment — ^Over  44  p.c.  of  Assets  in  Bonds  IflirOT  lEim  A  Tl 

PHl  IlkllL  —Victory  Rond  Caoipnirrns  Changed  Whole  Situ.^lion — In*  j  fftol  IrlUIA  tL* 


A  Fruitful  Field  For  Investment — ^Over  44  p.c.  of  Assets  in  Ronds 
— Victory  Rond  Carnpaigns  Changed  Whole  Situation — ln>  i 
teresHng  Statistics  of  J.  B.  McKechnie  in  Healing  With  Insur”  I 
•  •  A  ance  Company  Investmcnl.s,  I 

President  of  Bond  Dealers  Asso-  _ _ _ 

ciation  declares  7  p.c.  Yield  Ljfr  in-ursnrr  rnrap.inir.--  li.svc  for  ;  that  thp  inrurinop  roninspir  nf  can 
Has  Passed — Ready  For  Blue  srvrral  yrai;.  pssi  provrd  oiio  nf  ilip  i"!-’’  auioui,.t  thf  suh- 

Shy  Legislation  —  .lohn  W,  fruitful  roiirr-os  tor  jnvr^imnii 

Mitchell  President. 


?M  ISTM»  STOfRS - =- 

li>o  1  ostw's  •  o»ti 

Prrf. 

2^  Rnffwif*  Prrf. 

IDO  Imprrlnl  f  orpi 

.  A  P*  ComTttnw. 
piirnnt 

•JR  TtOf.  pflljflll?*!#  r  fift*. 
Ro  KnRtrrn  rfrt 

I  IfMI  fHElUli  r.|rr<Hr, 
tth  ^onQ^- 

TR  L-ofw’ji  i.opHnr*  Com- 

yR  |,orgr’«  Prrf 

]4N>  I  »  *  0«1 

2R  Tltiffulo  I’rrf. 

.IDO  1%.  A  A  •  ornm"*! 

RO  puriinf 
R.pDO  1v.  A  ^  7'”^  n«n«!!». 

T2  Throtr«‘R  < 

iiotifit  Misto*  T»rhrn« 
«itb  bo«- 

t»«  of  r**i*jiiioo  ><orU. 

RD  liiiiiorinl  vforl  I  orp. 
of  R.7R. 

g.noo  f|«pr?l»>l  forp. 

ROfidR. 

Iftno  rni.itntion*.  maltilainril 
nn  .ill  unlisted  jecurlties. 

CONTINENTAL  BOND 

CORPORATION,  LIMnF.Dj 

sn2  HAV  STBEFT  Tono.STO- 

.aiTS-T 


Will 

Buy 


Will 

Sell 


't'lnuip''-.  1ri  .in  .^dilrer-  as 
irijrip^  rif  ttht‘  Pond 

rirsipfs'  A '"(K-ialii’iii  nr  <  anadn  bf- 
frii  r  I  b«  animal  <  on\ rnl  ion  in  f^t'.ssioii 
I'Pif.  A.  I..  i'ro='siu  of  AViiinli>r=  r<’- 
rrriTd  lo  -Blur  .SUy  I .paislai ion"  .as 
*  .iupiiffoil  on  artouiit  of  tbr  bos'S' 
i  ios  G?  .'ustaiiied  by  In' 

'  ibc  pa^i  yp.'ir.  Ilf  alf 
tim  7  pri-  'PIT.  I'Ptuni  oil  public 
’I'i'jti  and  iii'Iu.  trial  bund-  as  ba\- 
in:  pa-'pd  and  tlu'  da>  iii  tlip  <i  pci 
pent  yield  I'ciiic  a1  band. 

.lolm  n.  Hj(r!|p|l  TrcsiflPiit 
fhe  election  cf  nfficprf  iP.'Uitpri  n 
■  lohn  t'".  .'TH' bell,  vler -president  of 
ibe  Doniinion  Sepiiriiier  ''orpora'lnn 
boine  (  borrn  ar  presidetit  ivllh  other 
offH  erf  rircted  3'  follows:  .1.  .\.  Ke- 
Montre.ll;  I'  -f.  J  OOUlb"  .  to 
■opto.  Mdm'ind  layjoi'.  <  a'cisty. 

\  ii  o.p,  eslrleiil  M.  B.  'leKbU.iie, 


of  all  ilip  clipnis  of  hnnd  houcc  -  of  i 
I  anad.i.  Ill  the  ra-e  of  one  IcvadlllS  i 
insiirancp  conip.nny.  for  p\;iiiiplp.  it 
is  apiiorally  pstiinoird  ibnt 


.  c  riberr- 

Stibvpi-ib,  d  )ii'’:!.s»ion.iMii». 

Befprrine  to  Hksp  I'lbreription.r 


.lainaica  Public  Service  Company 
Comes  Into  Official  Being — 
New  Financing  Through 
Ronds  lo  be  Followed  by  Pre¬ 
ferred  Stock — New  Organiza¬ 
tion  Includes  Other  Services. 


i.Mr.  MiKorlim 

■'ll  is  pst itnr.tcd  that  Hip  '-iihi-crip- 
tiniis  i'll  llio  SPM'iai  '  iinadiiin  (k)V- 
Of  r3Pb  lunnitir  bptwppn  S7',.iiiiii,i1i)ii  oi  niin-Jlt  l.oan.s  by  Ihr  f  aivaiii.on  l.ifp 
and  .VTi'.uuu.Ofio  .1  yr..r  is  3 1 ,3 ii..iiir  f,.]-  In.iiiaiH'p  (  o!ii|i,iniP3  and  the  ('.nm- 
new  invp-«iuenl  diatt  br.ilirbp.''i  ipf  oulsir’p  life  inaur- 

l.niicp  (■()Mlp;lllip^  lotalled  577", 1 1  f_  |  *,ii, 
(if  w  hicli  s  1  was  n  I  lot  tod  • 

...Vl*' I '  ■’  .'  er-  I'lnetic.'illy  the 

'  ^  wliolo  of  Hip  .-ni  plus  funds  of  ibo 

’  ,  romj).3ni''.s  v>.3«  plared  In  llirso 

■'  bond.s 

•'Biibdn  idins  tlu  boo'l*  held  .3t  Pe  - 
ppinber  :!lsi.  lf<1  t  and  J'':'l.  into 
'finreruiiirul.  Mutiti’ipal'  .'ud  '."Jun- 
dry.'  |i  i.s  found  Hint  t  loi  t-rniuoui 
I  bonds  held  irii'i 

peni  to  ;?ti  do  fier  ppiii  Miiiiinivtl 
.  lionu.'-  dieie.r.c  d  frotii  fu  no  per  rrnl 
!lo  I  S:{  per  l  eni.  and  rundis  bonds 
lircni  '7  i:i  pel  (  Pill  In  .'>1  p-l  per  rent.  ' 


tor,,  ihirin:  ni.i.X’  be  .indued  from  tlir  i 
ipferred  to  thoil  ilir’ensf  in  as-pi.s  m 


.Some  ,  idea  of  the  enonnon- 
rapidl.r  iiu  rrvT.siiic.  Ilial  an  ^ 
dispos.al  of  the  msnrancr  roiii|..i 

Old 

Iv  la,.  I 

fnriy  years.  Iron'  Ip"  tbaii  "u.ice  lUiu 
lo  over  S'.r.U.riOu  tll'lfl  ■pi,,,  p,:,r' 
ures  as  conipilrd  by  I  I!.  .\|eKr  ehu  u', 
TM  S  .  uPtiPial  ui.iiiauer  of  tin  M.u'i 
farturer.s'  Life  In.ouarnre  i  opipapr , 
of  Toronio,  are  .as  follows 

n,.-.-  .\-srfs  tt:nr  n.o..  n 

l)»c  V'  I  r-riai.ie  V 

1!‘-'  .  'I  :  ' 


ni ' 


'loiitreal  lionorary  ireaturer. 

Inroiito  wa.r  spb-rled  »•  the  no' 
place  of  lueetin: 

Tn  bis  dddrer.-  Mr.  '  roinu  poKe 

;L'  pari  3S  tnllou  '  : 

fuirint  the  paei  'ear  '  an-ada  bar  v.arious  eiasee 
tus.de  steady  proci'p'-;,  toward.'  'hal  life  in>.Mrnue 
ential  to  ordnrly 


Bonds  T  p  T  rem  77  (n  .‘K  tliilion 

Thr  I'ln.nnptal  Timp 
dll  dleKeehniP  for  Ih 
ed  here\,i*h  j,,  roum 
in  uratirr  eouipauip.'  titrii„irur 
p.in  of  ati  addres  lie  dri|\<rrd 
fore  the  lunjianee  liiMit'.t,  Toj-  | 
onto  He  Ruhrniitfd  .m  lulerrsi  inc  j 
table  of  rniTij)..  I  I- 0,1  -  'rrlwnui  the' 
I  "huh  <  an.ad ia u  j 
'lui'.iu'es'  ,,f.'.el.~. 


The  Imperial  Trusts 
Company  of  Canada 

Estnhlished  1M7 
15  RirVinrotid  Street  \V'c»‘ 
Toronto.  Ont. 

4% 

Allowed  on  Deposits 

Mortgsee*,  fiovpmmpiit  and 
MunirlpsI 
purrh»«pd  for  C*»li 


t’nanrial  ha;-lt  eesential  to  ordnrly  ■were  divuied  'U  l■'11  .ilid  ll|o-e  at 
pro.:  pertt' .  npeorubt  1  .'ll.  I'e’''  f),j  eonipari  ■ 

A  ncticea.ble  red'ietion  in  'he  ton  -yhon  ■  thal  IIk  prrerula.'Ze  of  j 
amoiinf  of  outstandinu  Ttoiuinlon  aBSPl.s  held  m  iiu  forui  ol  bondr  ba-.  1 

risen  fioui  7u  u  ;  the  fonner  date  to 
<4Ar  a'  thi  end  ru  i.t.,  yi-ar.  I,,  ihe 
.eanie  period  f|,e  lot.il  apart.  of  |he 
P'lrnpame  lo..  iiauu  :;7.’i7,uuu,ufiu  t,, 
t'.at  nfui  OO'v  and  t)ie  .amount  ol  linml 
held  from  tffuoui'iou  to  S7!7.ftfi'>  f>uo  , 
or  o\pr  three  and  ooe-half  iinie-  at.' 
ru'ieh  I 

Other  risssps  FfpcIiiroH.  ' 


Vi>(  I  iiilonii  \  ef. 

The  polu','  in  leparil  to  hotid  in 
■“imoni  Pol  ’init(»rui,  howpArF.  .ij; 
I  ludehTd  to  tf'llraled  by  the  fail  lli.-.l  at  flo- 
■r-u-'  uuot  i '’''''■■ib'r  HI.  nil  .one  eoinpatiy  had 
ion  'Mil,  lite  ^ 

.luorluac  "  uti'l  1  per  rent  iii  btinds 

,«bile  aunlliei  eoinia.iny  hart  no  moft . 

pace:  .Hid  .r.  pei  ,  mt  in  hopd.s. 

,\l  llei  euibe,  f.  |  ,  |0  >1_  there  war  atlll 
a  "  1d<  liiffrirnrr.  one  eompanv  b-av 
in;  .'lO  H7  p,  i  eeni  m  morij.aup'  and 
f'.|  '.f  per  iriit  in  bond.',  «hi!e  an. 
olhe,  had  no  mortc.arer.  and  77 '*7  per 
reni  in  bnivie 


It  i.e  anjiouncp.d  tbs'!  n  new  com- 
Psn,r.  tJip  .lamaleji  Public  .oPirrira- 
fojnpsDy.  of  .lamaicfl,  ha?  Isicrn  oyer 
the  pretperty  .and  anpelis  of  lltP  West 
India  I'lpetrir  Ratlavay  Company . 
t'ha rpluildpi's  of  whitib  mer  early  this 
'vep|y  and  apprortul  yye  sale  fhe 
liPM  couipaiiy  has  also  acriuirrd  the 
.faniaiea  l.i^lii.,^  I’o''>er  Honipanv 
and  thp  .larnaicB  H.yd  ro-ElPctrle 
f  'ompn.ny.  .4rfp)i-,srtt.ion  of  tbppr  pro- 
pertie.s  and  'mP'irta.nt  additions  and 
rased  froiii  7  II  per  | fTt 'n  'he  rorvlrps  io  he  rar¬ 
er  rent  Milllinivtl  I'ted  out  ha,  heen  ftnanred  hr  a  syn- 
dlrate  hradeel  hy  Cfrppnfb'e’da  A- 
f'ompans.  and  inebidinr  .'emlliii.s 
■l.ai'yis  A'  f  ornii-niiy,  T.imitpd  an.'I  ■'far- 
henrie  4-  Kinuman 

\il  'tsup  "III  shortly  he  made  of 
•? I .divi/ifai  of  firr-t  inon c', ue  fi'p  per 
rrnl.,  ,?ltyrat  bond,  "b.rh  "ill  bP 
followed  hr  ,rn  issue  o*  '-I'ai.finp  of 
7  per  ernt.  rumillatne  |,,pfpnrt»d 
storU  \otiri  has  alerarlr  I-ipp,,  pivpil 
of  the  ronipany's  Intontum  iri  rptlre 
f firtii  i'irta  of  a  pp,-  cent  hond'.  of  the 
Most  India  l-lje-etrir  ‘  onyp-my  out  ■  | 
■tandinu 


When  Sending  Money 
by  Mail 

PI  RCHASF-  a  Bank  Money  Order  for 
.safety  and  ronv’enience.  Payable 
without  charge  at  any  branch  of  any 
hank  in  Canada  (Yukon  excepted)  and 
Newfoundland 

S.'t  and  under . .  3c. 

(Vpr  .SS.  not  exceeding  StO.  .  hr. 

0^•ee  .310,  nnt  exrefding  ,  IClc. 

<  loer  S.iO.  not  exceeding  .S50, ,  .  15c. 


TME  KOYAL  BANK 
OF  CANADA 


Bp:AUREGARn  c^,  Bkauregard, 

FinotU'iol  Affpnts, 

11:  ST.  JAMEoS  street,  MONTREAL. 


Telpphone  M.un  7.1'fi 


TOWN  OF  HAWKESBURY 


Consolidated  Redemption  Bonds 
*20yi'.  Annual  Instalment 
Seriacl. 

Tender--  "1)1  be  rpreiTPd  unlll 
■^'ednoi-rtlay .  the  77ih  day  rif  .lun>>. 
1't75.  ill  rtsbt  O  eInrK  pm.  for  the 
purcb.'iFf  lyf  rinrijj/ir,  bearm.'  fp,. 
interest  yearly  diiriPE  the  lyi  \t 
twenty'  yr.arr.  In  rpri.3]  tp.-t.T  ltrie|]t 

bondc. 

Tbp  right  IS  >-vsprve.d  to  arr-ept  .any 

or  none  of  the  tpuders.  1 


tjotp-  iin-  ror'rred  !)V  cold,  en.nur- 
d?e:  the  hofie  tba'  r-horlly  it  "'lH  be 
Iirirylilp  for  l  auada  to  pisre  liri  i  .ir 
fell,  y  on  a  cold  ba:-is  I’-ome  of  o't* 
bsnKrrs  bPllPt  e  "e  roijhl  lio"  re 

:-'uye  and  maintain  cold  pa.'nirnts 
"ithout  anv  'indue  strain  on  o’tr 

.roun  es  01  rredif  Till?  .sa ti>'f 3 '  * 01' 
position  r-l'ie)'"  s  Ibe  inberpii'  .  I'lbiliiy 
of  Canadian  flnapeial  life 

"Tbr  da'  of  ;.PVPii  per  rent  on 
pubic  ulllily  and  mdi;  trial  ic'ur 
appeal.-  lo  bav*'  pa.'  .rd  and  ’be  d.i\ 
of  six  per  rent,  i?  at  baud  " 

praline."  iib  the  ii'ir  tpin  ff  piuni 
ripal  laxatinti.  Mr.  ( Mrs;. in  ’aid  tip 

present  .sv.stem  «  a  drferitvi  and 
miir-f  nf  neir.;ity  V.e  refocme,  tor  a 
more  seirntifie.  ernnomi>  and  'rtui' 
ah'e  rypteni 

A  I'lnsrl'  allied  rp|e-li.oi  r.  I)it 
e-tabl’sbmrpt  or  mamienari'e  o' 
-tall  reru.attPli  o'  piiblie  utthtir,; 
:-3id  \Ir,  '  los-.ln.  etaimirr.  'hat  :> 

>  eUim ' S'on  't;,ni|,s  br1"een  the 
mana.cempiat  of  the  tjtiilij  "iHfh  :• 
rp’ii|rl31it  to  inetir  e\prndilui  e^,  and 
a  rommuriity  lallinc  tor  hei’e'i  ;.et 

'ire  and  biabei  "aces 

'Th'  braiy  losses  ?urla  iiyed  durinc 
tbf  la.  t  year  by  people  of  miide'-' 
mean.'-,  "bn  pared  llteir  mope,  n, 
liP.-o'l'ld  '•eplurr.s.  nppe.at  to  pi-tp' 
the  .-tipportrr  o'  'blur  rhy'  b'Ci.-la- 
fop  T  am  '-atudird  iba'  the  ipai-ru 

inept  should  r.xerri-'e  a  iura.--';ie  o' 
supei  vl-iop  of  tbr  luibip  offer  n~ 
sliu  re,- .  ' 


$200,000  OF  BONOS 
FOR  PAINT  PLANT 


U  lial  (  oiiipanies  Bay  riirrhqse, 
Belfi"  1,  Eirep  ,,  list  of  the  provi 
Sion-  ol  the  InMiraprr'  \i  '  ot  <  ;,nada 


Rrn.adorii'd  Sefilee«. 

The  .lamalra  Puhllr  {feri'er  '".rilT! 
natiy  "’ill  opo.ra'p,  tp-ithoip  epippoti- 
tiotl  all  pnnetpal  pubt'e  Iiti'ltie.s  in 
the  rit'  nf  Klncslon.  ineltl.dpic  street 
rath'av.  etfotrie  lichi  and  power, 
avstep-is.  ervtnc  a  popu'.aiiop  of 


7% 


Mon  I  ITU  I 
Rr,*l  F,.Ai;ilr 


The  |•■:.'|ll  ni  the  inere.asi  ip  ihe 
riureh.i  e  of  hond'  lialurally  ha  brep  ’  „ 
a  cenrral  ledurlinu  111  thr  pe  i  <  rp  I  .i  ce 
of  almri.sl  c'<  ry  othe,-  i-lnr,  ol  senji 
it'  held  I'nr  Ip'l'inre,  uiottiace',, 
loans  altho'ich  irp-renrine  iu  .otiial''' 
laliie  fill  from  a  pr  i  eep  t  ,i  c  e  of  the'' 
lot.'il  or  ,',i;7h  1(1  7.’..7't  real  e  fate  , 
"as  down  from  -iri;,  ,,,  n  tnri.sj'l 

from  C.  77  lr,  .',■(7.  and  -‘o  on  I  hr  " 
ilii'iea.e  IP  the  riini'h:i"i  o'  liopd  „ 
"as  dip  tn  ,3  -.ri-'l  I'trpt  to  i|i,  a.  ^ 
Tlii  erpept  lo  tlir  ni:  ut.-in.  r  eoin  i  . 
panies  of  la  ice  IdrirK  ril  r.o  It  War! 
I.oap  fbrr.e  "I),,  rreall  Hu  drt.iil'  If 
of  the  '.l.ll.  .-nplioils  pi.lde  pllldlr  IP 

•IK  -ind  rti'*- 


a  It  .jpphe-  lo  the  puirhase  nf  linn<|s  Rpoiit  1  gfi  CiOO  prople,  rpe  p- oper 
hy  I'fe  pu'itaiirr  I  luiijtanic  I  0111  *'-",hirh  the  rompatiy  ha;,  arniiired  lu 

pailie,  ip.iy  pufeha  e.  .eludes  the  1raTP"'a'.;  srstep,  forme. 

1,1  rps  rt.i.niPures  heti';.  si.srl- s  I ''f  f"  tied  I'v  ibs  West  fridia  Kleeirt. 
..I  o'pm  w.  ,-u, r.  ol  ..|  E  larspieert  I'omn-ail''  and  t.hc  llleetpii-  l.icht  -C 

lo  tm-  -nmeio  .-r  isr  L.njnPu'm  [  SVrtomf.  of  the  .1.3111310.3  l.ich' 

"1  '  -afiifN  sn**  •  n-  t  r.f  f  p  . 

ih/t  lii't.f!  KiiiC'^''!!'  « n  s*  j  A*  Tr»wprT.o 

'■’-"jntrx  .-tMtA  ffutrni:  i  r 'Tn.'n  Thp  .fRmau  fl  »lrn.  T^Jrrtiir  r.oni 

muVo.‘''oa'i",’V.V,'M',r«,,o..)  IP  '"an  b'*"''  t' 'l^'h  Iih[.  al'o  been  aenuirerl, 
.-oi-r  aiid  Up  d.h'ii'  ti-e  h.p.p  .i  ,,rt,e  |  o-"-ps  prm'or  r-iles  .onlrolhtic  atiprox 

iniately  f..nflli  hp.  "hirlt  "'111  even  . 
itially  V"  lie-,  eloped 

<  piiirol  ill  i  nnnda. 


W»  offer  ur  to  tin  eoii 

I.EWl.S  BUILniNc; 
CO.,  I.IMITF.D 

C'o’soltrtatod  '1ort£3^ 
CUnkinc  Tund  Honrt-- 
Dll'  Iftr- 


riioo 

T  o  Yirltl 


7  % 


I  !i  >  t  ''W  ]\  1  H d » 


KU'. 


-f  < 


\'  iU  r«  nirmi' 

»  n f  4  Y*  n ;•  (j f  .'111 


•m  r  ■*  n'  '5  h  '**  h 

11 '■1.  -'n  If.- 


fill 


I  I  tr  lii«tii;inrr  « 


'I  t .  J  H  fH  '  u  £  n  nfl  t'l .  f  f 


hO  '  J.-T 


A  RECORD  OF  RIDS 


Before 
In  vf^Kl  ins 
Contnll  thr 

Oldest  Bond  House 

in  Canada 

U»idr  I'vritinr  an '■I 

rl\  in  ( lovr f  ninrn*. 
Moninpal  and  (  aimdian 
National  r^\.  D^^h-nMirr*. 

G.  ,4.  STIMSON  &  CO. 

linntrri  rctoh  I 

,ir»  .dfl  Kipe  -bl.  Ke*i.  Tnfontri 

111"  dereprlab'lit'-  of  mn 

irr  >e  pu  a  »  »  "  t  ee'-l  bv  OU  r 
I  e,oilallf-<p  He  rje.ilr,,  in 

benrj-  riplv  r\\  fl  i  'l  \r.3,. 


\dditioij  ill  1  nrni'-h  Piid  I  iiamel 
I'lajit  lo  Brni")t'aiii-M)-iide|-oii-. 

Mo  It  iron  I  Boy  1, 3. 

P' sn'irani-Heiiderr-on  I.tut  ■■  a'* 

j'ianiiine  'o  oMond  tbeii  piaui  i 
ei'e-tipn  111  Mpiitiial  nf  a  u 
'srnisb  and  rnamel  plant  .\  j-" 

I  fit  the  ro’i  Ilf  ihir-  tie-.'  'or 

a.s  "-oil  a  rerlam  r  spepdii 
I'.'tber  ad'lilfonr-  apfi  « Aietii  lof: 

I  Ilf  met  by  ttie  sale  (|f  .  ' 

!  per  rent  oonsrjliiiatr  rl  |tUo 
'bonds.  ■  Tip  sr  bondis  niatur'  .Mai-rh 
jib.  U.'.j't.  and  are  part  of  a  pre-,  ).ui..ly 
I  Utli.ss'jed  balail'-e  rp  tip'  a -.1  hr.i  i -ed 
[total  Ilf  i1.7-b".ufi"  arrance.l  ‘oi  ip  (^gj,.|^,,rr 


Ih. 
'dr,  n 


'ton 


,  ua;r 


ron  N  «M  (iMi  411  \. 

The  Tonp  of  Onha"a  sot.l  ;J;'T;v- 
'i*S  1(1  r'Of  t-r-iit  lioiPlr  fbir  ;n  f'b 
apr)  rtii  iiiKialpirnt-  tr.  Do-utnioi,  jie. 
riiriliei.  (  oriioratlop  at  IPi  1",.  ,Af 
this  priee  the  piopr'  is  I  o,  title  'he 


;  \1iirroi»-  A-  r  I 
Wood  (.utt'i’ 
W  I  MaeK. 


I.>.7.S 


W  ItOliW  Bin  M.  II  4>'. 


Tr."-ii  a  l.'j  pe,  rent  ha  , 
naii'-e  bids  u  err  asked  fot  o 
pr  r  rep,  lifip.-i<-  I'ollr.'s  tip  a,' 
of  the  hid'  reerlved  . 


'trr- 


ll'tlt'.  All  iFsim  has  brrp  -jiirter- 
]"-ril,eu  hy  Ki.iia.!  .Sertirllie'  '  oiprif"- 
I'mn  "bo  are  r.ffejinc  the-r  bonds  to 
I  the  ir.ioijr.  The  ponds  arr  pa'-al|!e 
M'tk  ''t'  'be 


Dom  periu  .  Torp  p  . 
f  entr.al  I'an  T.oan  .c 
Sai  me?  ...  'if>.  t  .7  itu^  1  ,i 

.'Iri.rnri,  Yotiltc.  Weir  4- 

Co .  'll;  11 

t'larlye  4  ''■ri  05  07 

A  T,  Ames  4  '  o  ...  't,3  5'> 

World,  c;  indy  4-  t'n  .  .  .  '•i  ll 


fhe  R.ir.i 
"■ortli  .irfld  '.C' 
InMallpept  .|e' 
4  <-,,m|iap\  e 
this  pri,,  ll.f 

'.ftlldrt(ia  I  o  '  .' 
Tbf  fol.imif) 

p  c;  Her  4 
Baird  A'  Rot'ri 
1  Ud"  a  rd  Brr  "  • 

Ap  j  Bond  A-  I  let,,--. 

'  W  OO'I.  GuP''r  r 

''t»  1  '3  I 


t  I p j,  ipa lit '  of  "W'nofi 
1  7  per  e.ept  .'jii 

, erf  lire..  I.,  f;  Q  need 
Wiiitiiprc  at  r,7  g, 
n-.ipry  u  f  OSl.triE  I  llP 
'.  A  pel  f  rut,  haFl( 

-  ■  Ij.-t  of  bids.: 


ibin-trol  of  the  eppipau'-  "'ll]  b? 
hrlri  by  the  Canartian  rreu.ip  and 
■  ,113 na  cepioT)t  of  the  pi  oporf"- hss- beon 

•  plflred  'P  the  hands  nf  stton*  <  W*b- 

!  stnr.  Ipr  .  of  flu  top.  "ho  a.ne  3?  thy 
•present  time  restfiillj  rnaiwglnij 
I  O'er  sixty  similar  puliltr  utllifloji 
fhroijeboii,  North  Atlieriea  a-pd  fhp 
;  fropirs.  and  -"  hfise  vrrorrt  of  sjp-ixp.ss- , 
j  frtl  mariat-emerit  of  pubbe  ',tjHii»P| 
j  ejteTtrts  ba' k  O'er  map,  v-e,tr« 

J  The  narniPE  rcrorri  of  the  r.ompat' 

I 'I  S  eomprlstiiE  thr  lie"  roiporRflon 
;  exiopd  bark  o'er  a  periofi  of  7''t  j 
:  yoars.  rtitrtnr  nbirh  tune  tpeii-  eapt-i 
M.3l  ha-s  remain  iinehancf'i  ttar'ni 
I  I  be  last  fifteen  years,  t-rnss  earh- 
I  iPL'S  base  inefeaserl  o'-ei  tiiu  per 

•  rent  ,  aipl  not  e.arntli»«  me'  .kO  pet  ^ 
jf-enl.,  and  bsTF  sbo’S'li  a  st.abb.  3tif1 

j  stead'-  crowth  dtiiinc  that  pei  o.|,  ^ 

Fsiortible  rmni'lilse. 

I  It  tr  stat.rH  Iba,  tbr  fra.-’t' h'fi  s-tu- . 
'at, on  ip  .laniauai  i‘-  rartbul.-'  '  fa." 

fffahle  o"  inc  to  thr-  firf.lren  oi  ip 
.  I  e  rf, .  ]  epee  hy  lof  a!  pr'll; 'r  .ft  l-.jelo 
the  fart  that  the  1 P"  eni,,i..,i.  i-f  Hi 
ireelp.rt  1,'-  thr  n.'ftsh  f~o'r,iv  i  iPtiefl 
jUirfuiEh  the  Gtivefoni  and  i  ounr.il. 

;  iini.  t  of  tile  •tflprhtsrs  •  "  ithou' 

I  1  ('  t  rtf  tirm  as  to  ,  iffi. 

I  ('anadtap  in\ e-.f.mept  p  utlljtte.t, 
of  British  liosae-f aiori  'n  the  West 
I  Indlof.  and  f  rplral  and  bo'ilh  Arne- 
j  '  irsi  I:  an  old  fradiiion  anti  bar-;  been 
I  singula  fly  sal-tsfai-lor'  ['he  Nt.a- 
htlily  of  Brillph  ),ol|t  '-,31  'U'd.itiltioilS 
and  iho  lo»  r.oft  of  'iillity  operation 
ip  Ihe  tropics  h.3vr  herp  ,mprir1;)nt 
fartofs  in  esiahlishint  a  rer.ord  of 
safr-t'  for  ciapauian  iti-.-e-'iTnenl  in 
'h-at  part  <if  the  n-or’d 

r.nrBlIoii  and  f  limflte. 


rh-  'Slue  ef  fd-  ore- 
ps"i'  whie.h  IF  .--ertirov  fer  | 
ilifs«  henH«  i«  a.nrro>inm«- 
I,  $1,00(1  noil  -vhtl"  th-j 
.".■rtoace  bondr.l  inrlebtofi  , 
nes-  (ryrlu«lv"  of  t!l»  7nrl 
iur,,  tK3J?e  bond.’  "hleh  ' 
laiyk  I'lnt.  T  i.e  th-  bends  ir- | 
efferl.  tr  i-s-  than  fdie,  I 
Ih-  rajne  , 

tVr  r*<-,Mitiniend  fh-eeej 
b-nds  »»  H  partleijTa  rl-i- , 
n-rlt  simuTr-d  tfjn-iv'tlTtrnt  ! 


rfrruliiT  -rfi 


BONDS 


Government 
Municipal 
fnti  us  trial 

G.H.RAINVII,I.E&CO. 

I  Imited 

14^€H:.  James  St.  Main  1075 
Afontrefil 


H  BJTobinson  9t  Co. 

UtvBaiMRTttT  BAfnnas 
aM  I  Mjuatwe  fh. 


WTSTTHN  r4JR  .4S50rT4ru». 

lOMtilv,  <1VI. 


imvAiu  roiNii  iT  Ami.grT 


The  T"" 
,?fiCi,Cifie 

3'-  -phe  Western  fair  .A  r- seida  tlnn  •nld’,;,,,^,  -hoprir 

US  .ilSO.llBf'.  7,  pf  rent  botiris  d'tP  '’'''h  p,..,  C  orp, 

nr'rr-  ♦hr  if 


ALBERTA  ISSUES 
TOTAL  OF  $300,000 


jlblk  and  the  Pacifie  White  (/-a 

-  I'ouiiian.'  I.imi'ed,  in  1''71 

Edmonton  With  -nnif  of  the'  In  addiiinn  to  a  Isree  fipm.  stir 

f  r  .  ■  Luisiuesr-  ilie  t  onipanv  lia'^  of  at' 

jBreei-  appronnatton;.  for  apitai  ey  - '  *'  Z' ‘  “• 

|f.iea,,ih  extendefi  it:-  opfrationr- 
penditi.rr  tia'ip.  hern  defrtv.-',’  tor  ,  export  trade  ivith  the  West 

the  time  beiiic,  the  irea-ury  ha  breti  ludif.^.  .South  .4frtca,  .N'e"  /Zealand, 

enabled  to  (  Oi  ei-  a  reftmdinc  i- 'tie  .'''oiiih  .Nnicri'a  and  i  f  i  iain  J-.tirojir 

4ue  .lulv  ,1  of  .'.tiCib.b.'iu  mil  o'  funds  an  counirie.s.  , 

no"  in  hand  aini  the  .Mbena  luo-,--  Tlif  tol-al  funded  drbt.  inclmliny; 
Ineia!  tn-astiry  i--  iookinc  foi-  .  ary  iT'csent  is>ue,  auioititts  to  4 1 .1 '' '  .tibo. 


in  '  anada  o,  m  .Ne 

option  of  the  b'liders 

PraLdrain-  Herdf'i't-on  LbP'tei: 
incorporateij  in  t'n.M;.  amj  at  'Si 

tliuee  baf-  ab;,oi'?,efi  the  h’ttiPe.'"  "f  .TuDe.  and  £ iia ran t end  by  th. 

other  ni3niifa.''l  Ufers  aii'.  rxt‘ ndr  d  .  rity  of  l>3ndoii  to  flUTiieipal  Banker', 
it  -  own  AlltoriE  tbefc  'le' e|r  pruents  ,  a,  ',7. ."7,  4t  tins  priee  tlje  mf,ne’.-  1-  md.t 

"•eff-  fb.e  puf'base  of  the  Viberfa  rovtinK  the  Tair  7<'  per  rept  ba'-i'  -  y  o  pr  r  ,, 
lyliuerr]  Oil  ‘'liH-s  of  Mrifirlne  Ha,  ill  Follow'ins  is  a  roinpletr  list  of  lhri,rmie  of  thr 

hid:-: 

Munir, pal  Bank'  f  orp . '>7  7,':  .  , 

V  r  r  H  ajlU  • 


.*  .tS  prr 


rorulitjon"  thi%  .'■.iininMr 
Th*’‘  ^vrivrrnTMrTTf  hat  p**rpar<'‘i  ?hf 
of  riDW  rinlirpujrrti  ♦di-  ■ 

Fr«.l  pnt  tu-o  TrrTEat-nn  i- 

;  pTJjlit  \>r  nn  thr  ma’  Ui'I  thl*^ 

aorLh.  ir»fal'Ui£  n\*cr  Hhi'i  Thev 

f'^r  th**^  irc^t  Irrigatl'^n  Hi?-  rrpr.nn.'j. 

tflct  ?!iH[  fh*  T.-^nH  Trriratinn  CurTrr'* 

©chfrnF.  tn  h® 

lot  ^  1-2  per  rent  for  'ort--  and  'bjrt-'  f  *I  1^1 
y^fre  rf3ypceti'..eH'  Kieji  ■’inlt  be  Ee,r  the  ti 

eyee ed  June  31. 


Itamn'-e  Sheet  fot  year  ends'd  Or¬ 
ff  uil'ir  7.1.  I'i77.  .■'bowed  fi.vrd  ar.scf'- 
till  "ulitii;  £oof]-"ill  and  patent 

i'-ciii  .  all',  also  invi-'..-t.Turnis  de?. 
y,  .--M-.i  amounting  to  .1;7.71 'i.i.JI , 

'riir  -'H'epiep,  al'o  re'-e.alcd  an  ex- 
'trone  eash  po'-ttion 
eta  amountins  ,«  ;i.7ki 


Murray  ^-  (  n .  !i7  0.. 

Bain.  Snom-ball  .5-  <  b  ...  17  ii7'> 
0' me-tit.  ,.\tider  on  4  t  o.  .  .  lhC7fi 
.Nemilius  .larvis  4r  (  o..  .  .  .  1').,'i7 

Bell.  (Jotiinloek  4-  (  n . 1f|  i'l 

,\.  T  \nies-  A-  f'o . tlC  1 1  , 

N'esbitt,  TboniMtn  ff-  f'o..  .  .  lb  7.1 

Stew-art.  Srully  f"  ■  .  't,".''-', 

Mfl.pod.  loiinE.  'Veir  A  I'o  ''fil7 

c.  H  Hiirgess  A-  I'o . I.'i  .3S 

B  (  .  Matthew  s  A  <  ,o . 1.3,17 


Boulat'  .  • 

,4.  F,  A  me  --  ft  '  o. 
Munieipal  fif  lie,,' lire? 


.  .  .  ftf,  R 

■f'o  ...  16 

re  ("orp'n  ...  17  .’,7  |  ,fs.mq.fr-a  b  elevoled  alijiost  entirely 

to  .  1,'.  :?fii  I  f.e,  ag-rieiili.’tral  pursuits  a.'tboucb  1, 

_  I  Is  well  knetwn  ic  Eauadiian  tjyiinstc 

for  ttf  doHrhtfiil  rl-tmate  and  beaiitt 
fill  .--fv-ner'-  7bo  country'.-;  output 
is  ebiefl'-  tn  hananfls.  atid  produeUnii 
and  sal?!  of  whietj  has  beerri  d«ye|oped 
enormoush'  tD  tbo  pas'  six  yoars. 

lartsbiy  e)?je  to  the  vast  market  and 
transpeirtatton  faeiliUes  of  the  t  pifod 
Fruit  I'eimpany 

BanaJia  .xport-  havs  inereyised 

from  JlJ'ii7.ftiif>  in  ]il7  to  JO  o.S(>.fif)fi 
in  1127.  ffartjy  as  .y  re.sult  of  the 
great  prpfit.s  made  ip  sugar  and  nun 
as  ivell  a;  bananiis  diiTiiie  the  war 
years,  the  Frown  t/Ol'nn.v  of  .Tarnalca 
emerged  from  the  -war  period  wHJi  a 
debt  not  snhstantia.llj-  grea.ter  rhaji 
prior  to  the  war.  -4t  Ihe  present 
ttnir  the  e/ilonv  s  debt  Is  only  |14  pe.r 
eapita.  a-e  eompared  3»-itb  $.1(i  for 
('uba.  J1SK  tor  the  I’nited  .'States  and 
f  onslderal*I>'  more  for  f'-anada. 


Polpte  rjatre  V3id 
t,e t  rent  .  75  In? t» I 
'll.  Iioniinion  Beetir 
at  I'tts,  M  this 
I  rnitinE  the  To-w-n 
basis  Alternative 
'I  op  ,k  per  rent  or 
,. ,iv:.3  V nltow-lng  are 


."e> 


71T 

12  fi't 


."ifg'f- 

I'l.lR 


ig.kS 


17  11 


renders  Called 


BONDS 

WANTED 

We  pay  Ihr  hiffhest 
market  prices 
for 

British  Columbia 
Municipals 


Canada  Permanent 
Mortgage  Corporation 

QrAini  Rrv  ni\ir»i  yn. 

Voflrr  is  hereby  cixep  that;  a 
nividejjd  ol  THT.'F.F  PPhR 
e'FN’T.  lor  the  rijiren,  utiarter, 
being  af  fhe  rate  f,f 

TU'KI/VR  TT'.R  f  FNT  I 'Em 
ANM'M 

on  the  p-iid-lip  f'apltal  Stock  «'f 
Ibe  C'oipofation.  ha'-  been  de 
I'larefi.  and  that  the  ;.ame  ivtU 
be  pax'.'iblo 

Ti:r,:  T»Av.  thf:  TrrTKT,  nAV 
OF  .IFEV 

nrvt.  t,,  tihareholders  of  rerord 
at  tbf  rlose  of  htlfitpes;-  on  the 
I  iftrrnth  da"  of  .luiie. 

By  order  of  the  Board, 

WAl  TEB  r.  WATKfVfi. 

Secret  a  rv 

Torontn,  ktov  23rd,  112.3. 


ROYAL  FINANCIAL 
CORPORATION  LIMITED 

BOGER'ji  Rllll  DING 

VANCOUVER,  B.r. 


1  HTTIlTSH  COLUMBIA  1 

1  vniNICIPVT.S 

WANTED 

et*  t 

y*t* 

'  M  4  r  K  4  3  ^ 

>7  4  r  E  A  1 

c. i». e.  **Mg. 

TOROArro 

'“.'J  r  ^  1  j  9  W 1 


~  c.a  T  i  1  *1 1  c  t  r.  1  'a  r  r 


of 


.TmRo  i 

-  —  - - —  -  I  r®'" 

r]t]tivf'  pot  carpin;;-  rlrprcf^-iH-  * 

tiop  arid  firp,t  ^ao^t;■3^c•  bond  Tn)*"vcTtT  | 

Y.iiVfi  crarod  51RL.,4<;7  aPTdH■.*^hl^  ♦o  I 
iroriEsr®  iv'ttid  iptor^r'^ 
n’bjch  tiHll  TIoyt  atpnnnt  to 


w  TiflsfiT, 

I'l  ft;  S 1 

rn*  1'’  irv'-lf* 

M.T-  r<»Ti  F'van'*f.,  ''•B". 

ft  p^r  con”  '  r 

J’ln®  "lr*  -Aiiwt;?  Tr’d  Wwtt 

tion  T>  rM'Tct  i  Sie?*  p#sr 


cpiYt.,  4<'Mi’Da.r.  y  -  n'futr'a^  rnteatfon 

$10<*  ."V»  ptT  c®nt..  2'*- 

ye^r.  <^.y. 

Ytitwi  UrirdfO^'  TtvD  Qtjf  , 

t3R/)/\r»  f,  xe;^T. 

J-'mA  — H9T»'l{P5Ki)r-r-. 

^  per  !>A.vft3r  {Lc-rla’’ 


FLUCTUATION,*;  IN  THE  BOND  MARKET. 


H.  Waidr^p^.  K.  C  f'rr.ftin^nt 

A  W  Bripgp.  K.C.  Vico- prccifi#.nt 

NornTfln  Snmnu  rvilli?.  K  C.  \*ic^*/’rA.si<l^nt. 

Hauckhani  Managrmsr-T)  rcg-tor 

la  Ktnic  ^trerf  Rrnnrh  Offhe — 

Toronto.  .fofui*on»  Manaiicr 


Thi*  bko  Viijfh  piHrtiB*  of  Esr.ds 

r>l  tVie  ;i;po,V 


and  hid  ^ip  Thursday 


1  T^rldav 

Saturda’- 

Monday  j 

"Tuesday 

-  Wednesday 

1  Thursday 

j  High  ^  Lo" 

.  High  ,  I/O"  1 

1  High  Low  1 

High  j  Ifow 

j  High  j  Tiow 

High  |Low 

Dominion  \4  ar  Loan  1925]100  45  100  40  100.55  100  40  100.3-5  100  .35i 

Do.  1931 . ,  .  .  ;  .  .  .  101  50  101  46| 

Do.  1937:102.76  102  76'l02. 76  102  75 


_ 1 . 1 . 1100.60,100.46 

_ ; . I . !101  65101  .40 

.  . ,  il02  76|102  66  102  601102  75 

Viciorv  Loan  192.3 . llOO  60  100  60  100.60  100  80  100  .',0  100  40  100  401100  .30  100  8OIIOO  OO'lOO  60  100.35 

Do.  1924  . MOO  50  100  .50:100  76100  50  100  r.O  100  .  .36  100  60!l00  60100  60;i00 . 40  100  6O1IOO  50 

Do.  1927 .  10.3  10103  00  103  25108  15  108  05  103  001103  10il03  00  !  lo3  2.5  .  . 

Do.  1933  . 105  40I105  36  106  46  105  25  105  2'J  105  20,105  20  10.5  20  105  30  106  001106  40|10.5  25 

Do.  1984  .  M03  20  103  10  103  26  103  10'l0.8  10  103  00  103  10,)()3  10  103  10  103  10  l(t3  1510.3  00 

Do.  1937 . 107  60  107  60  107  H5  107  oO.lQT  bfi  107  66  107 .80j1OT  .7a;107  60  107  60|107  664IO7  .50 

Renewal  VMB  . 102  70  102.50, . I . tl02  45  108  36, . J . 1  . 1 . 1 . L . t 


W'e  iifftT 

Belgo- 
Canadian 
Paper  Co. 

h% 

First  c 

Br}ri*4.« 

T-  -.^SfTre,  blly,  194f; 

PRT'~E. 

10  a-’d  inter 
yield  nboiit 


6.10 


Cr 


Write  for  Circulor. 


R.  A.  DALY  Ar  CO. 

UjLivii  OP  Torowto  ncii.oi>f« 
TORONTO 


i  FnioTi  Trqst  Compaip’ 

'  thhsttes,  kxeci  tors, 

P,^r,  liUfirrst  f>n  Depngitt 

wt.vNm'f;  TORO.VTO  ion-dom, roj 


tiECDRITY-THEN  PROFET 

A.  ANGUS  WACDOYAID  &€U. 

r  P.  B.  BW  IOBOVTa 

Add  52$: 


.'PECTAIF^TVG  r\  Prerw. 
OR.ADE  .^ECVRiriEE 


THE 

ROYAL  TRUST 

EXECUTORS 

AN  L> 

TRUSTEES 


1 


V 


THE  FINANCIAL  TIMES.  MONTREAL.  JUNE  16,  1923. 


LIMITED  COST. 
AND  TIME 


A  low  V)id  and  a  slow  de¬ 
livery  means  a  hi^h  price. 
A  fair  bid  and  a  fast  deliv¬ 
ery  moans  a  low  price.  We 
offer  a  Gtiarantfted  Limit  of 
Cost  and  a  Guaranteed 
Limit  of  Time. 


ICONSOLIDATE 
two  COMPANIES 
TORONTO  HOTEL 


Federal  Finances. 


li  e  OM'.V  ASD  OFFER 


>'e(  Dold  llprrf'Hvr*.. 
Net  JieW,  .'lay  31. .S'!  .  SS.K'i 
.Nrl  Drht.  M.3,v  31', 2S  .  , 


2.3fin.fil7.fi70 


7  1323  2  nios.  1322 

,,  ,  VVI  y.Vl.371  .1SI.R3.3..S2I 


Kxprn<ntti|p . 


King  Edward  Hotel  Company  to 
Absorb  Construction  Com¬ 
pany  Which  Owns  Present 
Building  —  Financial  Aspects 
of  Plan  Made  to  Shareholders 
— Relieves  Capital  Liabilities. 


fJain  (hirinc:  .trar.  . 
.\rt  flplit,  A  pi.  SiV.S.'J. 
Drrv.  tlurip;;  May.  . 


.*  15.7X1.833 

.*2,110.702.210 


!S  II  r  p  I  u  on 
oi'fl.  arrniiiit.81 


$300,000 

ManufacturersFinanceCorporationLimited 

Sfo 


1.302.701  Uiain  for  132' 


38.'>.r,0|  .$3.'..X3  4.1.'.2  I 
.  *  7.7.11.0.32 


.KririMlP. 

'r«  I)  ino.'n  In 
May  31,1323 


Tw  o  too  ,  to 
.May  31.  1322  132 


THOMPSON -STARRETT 
Company,  Limited 

BuiHiDE  ConRlrurtion. 


(I'rom  fhe  Tornnlo  nurctiii  The 
FinnnciHl  Tiiiiev.) 

Toronto.— A  sporial  xonrr.il  nirrl- i 
i  ins  of  tlie  sli.irrholrlorp  of  the  KinS| 
I'dvrarf)  Hotel  ('3mp.Tn.'.  lyimitpfl.  ami ; 
the  Kins  J7fl«arrl  1 'onstriictlnn  Com- 1 
psny,  Ijimilprl.  ha.s  liern  railed  fori 


EXPANSION  OF 
RAILWAYS  TOLD 
BY  STATISTICS 


!  rriii.S  the  s.ilr  ol  llir  rojistriierinn 
)  rompany's  a.«.srts  to  the  hotel  roin- 
I  pany.  The  hotel  eompany  is  a  tjnit  ! 
!  of  the  I’nited  Hotels  Company  of! 
I  Amerira  and  operates  the  KifiJ;  fid-' 
Iward  Hotel  in  Ihe  <it.\  of  Toronto,' 


Compan.v  I.-,  the  o«tiei-  of  Ihe  new 
hiiildinc  under  lease  to  the  hotel. 


form  of  a  t  ale  of  the  as.sets.  .iiibjert  I 


Growth  of  Traffic  and  Services  the  Kins  TMward  Hofei  Company, 
Furnishes  Valuable  Record  of  "f  f'i'i.s  lidward  Con 


1  (  usiomS . 

.  .  $21.. 771. 237 

S  I'l!.".' 1.070 

1  2,022.137 

,  .  .  .  5..7tl8,.71'l 

5.127,512 

381.327 

(’fist  Office . 

.  .  .  .  1.. 7*10,311(1 

t.Uf.n.lHM) 

.700. oOi) 

I’uMic  Work,*,  in*'!,  ry'.-; 

canal!* . 

. .  .  .  11.211 

to. 726 

.71.7 

1  War  Tax  BeTenne 

1  Inliind  I!ev . 

.  .  ..  $1 7.3.70.7::  1 

*  to, .",7 1.635 

1  7.573,i'::'i 

[  fills.  j>rof.  Tax . 

.  . .  .762  176 

2.73:1,713 

2. 2::  1.173 

Income  'lax . 

,  .  1K.II.S.7I6 

38.311.171 

'  37.71.7 

OHter  Rev.  Ae<s . 

.  ..  1.07 1.7.77 

1.313.838 

865.:!  1 1 

Total  Rev  Cline . 

.  ..  883.3.73,371 

$Sl,S:;.7.821 

1  7.723, 5'7 

Ekpeinliliire. 

’I  wc)  mns.  1*1 

Tw  n  irio;  .  t'l 

f  hang' 

Mav  31.  132:; 

5lav  31.  1322 

.I!i23*iver  22 

Int.  «m  pnh.  ilebt .  . . 

.  ..  $::  1.61.7.826 

*11. '177. 516 

$  3:;l.'-'"i 

Agricnitnre . 

.  ..  473,501 

r)7v\7vr, 

Pensions . 

.  ..  2.721.614 

2,71.7.0.73 

Pnli.  Wks.  t'ons.  Kd . 

.  ..  47.27(1 

:;iio.S21 

:;i3.7:,3 

I’ost,  Office . 

.  ..  1.103.32'' 

1.178,661 

221.653 

Dom.  I.its  A-  I’Ks . 

.  ..  283.1  :::| 

1  H  1<*»* 

Rolfl.  I.d.  Set . .  .  .  . .  . .  . 

.  ..  181.711 

210.218 

:.'.7.'.'ii 

.Sol'l.  t'iv.  Re-est . 

.  ..  883.1.72 

2.77.1,78 

1  6:;!. 63  1 

Other  exp.  ai-cs . . 

.  ..  5.113,171 

5.123.1.7.7 

.3111.181 

Total  expend . 

.  ..  $45,773,867 

$46.001 .372 

A;  •»  '7  .'•'♦.'i 

C’lmnlatji  f  faipi-iparms  T'ref-rred  ?hai  -.«.  rreferred  as  in  assets  anrj  dii  iri*nd."  T  a r{ictpat?£ 
C'loally  witli  tlie.  Common  sharen  in  all  earnings  after  payment  of  se-  r,r,  the 

I’referre'i  sleircs  Dividends  pay.ablc  h8lf->earb' — .lanuary  Isl  and  .Mily  Ist. 

HEAP  OFFH  E  :  MOMKEAL,  QIEBEC. 

«  AriTAM.SI  lO.A  .tlTHOHIZI;;i»  J  O  DE  I*M  liU 

.s'"r.  (  nmnlatlie  FnrtlelpatloB  rreferreil  elinre* 

(por  value  Slot . .  sa.iHtn.iimi  sn.iuKi.tioo 

t  erauion  Slinre.«  tpor  value  Slot .  .  .  ...  fiS.Mlo.noo  s:5,.'.tUM»oo 

HI  HEI  TORS 

H^n.  J.  MePonaU!,  rr^FidY'nt,  N  I’  •  Hllioft  HbJiIcix  S'. 6. 

\'tcc.pr»‘Nili|ftit  Noah  f<roti»  TruBt  t’onipflo.%,  Mfmasrin?  LMr<ictr'r  N»»\  i  S'Ofia  TiUJt 

Vice  rnbldfiit  AUantic,  Ln'l'T'"'*!'  LV*.,  Poiiiponj. 


5:Lr.o<i.4K¥i 


fltwirmHi)  f'nr  A  Tounrlry  C 

Pircftor  liunK  t*f  fic/tti*. 


F’  K.  I’lcndin. 


n  .  nilioft 

Mbnasrifi?  LMrector  N*' 
Poiiiponj . 

Pircctnr  PoiiHYliH'i  f  c 
I’ottori.'",  Linilff'l. 

M.  r-iarkp. 

'’Ic.-.pirylOcnt  f- 

Compan> . 


HaJileix  N'.6. 
TiUJt 


rofdinaplcr  G<nftal  oF  Canada 
Ll^iif. prtAJi  And'^rfCT).  C.^LG.,  T'.fcp.O.  Moncton,  H 


M’,  M,  Mcprjnald.  A 

Bnrrijitcr',  Hcri-rt^ry  A.nilierr 

Liioitcfi. 


A  t'  Matphertion. 

l5Cc.-T»C«S. 

JJmltfJ. 


Hoxjc,  M.»rph«>tffon 


PAMxKRS 

L‘»nK  of  Canada 


Toronto  Tv  U.  U'anp*. 

»i<ion  A.  fTjnipyny,  S' ci-ptn r:-  lirc.-xt  Xt^rih^in  rc'cr 

Compan.'  Liinit»«J. 

^KCfi^JT.Afn-TnKAM  nun 

vv.  M  DONALD 

M  IMTOWfi 

Rob'Tfon  IJibirifcri,  Arm'-tr'-ng  A 

nrOISTRARN  K  TRAAMLR 

Nom»  ftcofia  Tru3»  t  t^nr^any. 


TBK  <  OMTAA L— The  ManufaciijrprF  Finance  ('or|'*oratl'>ri, 
Liiriltcd,  v  a;^  in*  ont'Jfa I cri  under  th'-  rpoiiihiirm  f 'onipfjnicyT 
A't.  foF  the  piji'pcbc  'tf  cntHRing  in  any  form  of  <omi 
iiicFciHl  h.'jnKiiic  aii»I  trndc  flnaricinir.  iiicludiiiK  th'c  rji*.. 
coifutlnrj  and  te  diHcounthis  of  cotnincrcial  paper;  trade 
a- <  cptanccft,  t*oth  I'omcsfic  ond  L’orclcn:  inoi  t£:a;:c.>t  on 
fchI  and  pcrf-otial  property;  dorurncip  a  r.v  -  hiU^  of  cv 
«  haiiffc.  hu^ing  aniJ  .s«'llh»c  of  land  #.’r'iitr.a.Cl': .  hof>k  ,t - 
co’ini?.  b'Hid.s  and  otlor  bcctiritio. 

•|'h"  t*«*inpany  ''til  c.\i.>,id  Hti  facintl'H  to  ipat  partpular^ 
cloBH  cf  .•j.inincrci,'? !  b-^nkin;;  x^hh  li  *•  111  rhetV  tb'-  cr'afe*** 
amount  ef  pr'*f|t.  fcjrcthrr  with  the  v  blent  margin  of 
s  a  f  e  f .' . 


ah>  K'ood?.  ma.\  a*  ail  thcm^icite- 
<'oirpan>  s  :^cr^ir«^  tj-,,  nM-thoiJ 

pan:  '*111  at.-.ijtP  .ampi*  ^afecuaid 


t'ltnellon  ComiiHuy.  I.iniiled.  for  ;i 
Development  of  Young  ^,r,no.onn.  .-.nd  the 

Freight  traffic  at  Con-  jim-eemenl  provide.-,  (hot.  the  Kina 
federation  and  To-day.  :  IJdward  Hotel  company,  i.imited, 

-  I  will  .surrender  for  raneeUation  tliej 

One  of  Ihe  nnly;t,Tndin.g  frahire.s  in  .TS,30,0it0  jiar  talne.  of  the  ronslriji  - 


COMPANY  ASSETS  iNEW  OFFERING 
NOW  $47,000,000;  UTILITY  STOCK 


Canada's  development  and  one  which  lion  rompany's  common  sio*  k  now |  i,i,,idoii  Assursnee  Shows  F.sr  ellejil  >evhill,  Thomson  A  Co.  Oi'l'er  ikl..'Jto 


has  much  to  do  with  the  inogres.s  of  helil  and  owned  hy  it. 


r)ther  linep  is  that  of  the  railwayr 
The  growth  of  railwa.vs  has  Iieen  a|-| 
most  phenomenal.  c.‘perially  during! 


I’ayment  .Schcvliilp. 


Hrsiilts  in  Tr.tine  Vear— .Must 
CodHiiiic  to  Arid  to 


ittMl  (i  I’er  Cent  I’relerrcrl  to 
Field  fi.l>7  I’er  <  enl. 

new  issiii'  rtf  .*1  ,.30(i,ono  of  i>  p'  r 


certain  period.s,  and  while  due  to  I  following  manner: 


Tlie  payment  will  lie  made  in  the 


known  t'anses  eras  of  deproasion  1  Hv  the 

have  heen  eneountcred.  on  flip  whole  first  mortg- 
the  operation  of  Canada'.s  railway  of  the  Kine 
lines  has  been  successful.  |  lion  Conipa 

The  e.xpansion  of  eett.lemcnt.  the  Iropolifan  I 

rapid  progress  of  aerieiiltitre,  the  de-  paiiy.  of  .81 

'olopment  of  minera.l  and  forest  in-  2.  fl.V  the 

rlustries,  says  Ihe  Natural  llesourc.es  8  ppr  cent. 

Tntelligenee  Service  of  the  Drprtrl-  ties  A.  With 

input  of  the  Interior,  hate  called  f'*r  |  by  the  T’nii 

the  r'onsiniction  of  many  miles  of ■  of  .Smerica. 
railwa.r,  both  of  trunk  and  branch!  for  par  for  I 
lines,  and  announcement  is  made  b.t  crcncc  shar 

both  the  Canadian  .Vational,  Cana-  ward  Const 

flian  t’acific  .and  the  Ontario  systems i  onn. 
that  several  additional  branr  ii  lines  i  3.  Hy  the 

and  exten.sions  are  under  const  rue- j  of  s  per  ce 
Hon  or  in  contemidat ion  for  tlic  pres-,  scries  U,  to 
enl  sca^soii.  |  iiar  for  the 

f.'onf iiiiied  (ironlii.  i  shares  of  th 

ComrtienrinK  will)  1871,  the  first!  sirurilonio 
census  period  following  Confeder.i-j 
tloii.  wlien  Canada  had  but  2.fi3.')! 
miles  of  raiilwat.  witii  an  Invested  i  If  Hie  offer 

capital  of  .T2.77,it3.">.|S8,  «  anadlan  rail-  17dvard  Hotel 


1  l!y  the  assumption  of  the 
first  mortgage  on  the  properl.r- 
of  the  King  Kdward  Conslrne- 
lion  Company,  held  1"  the  Me¬ 
tropolitan  l.ife  rnsuraiiee  Com 
pany,  of  .8i.2.70,OOo, 

2.  n.v  the  issue  and  c|p|i\er.v  of 
8  pPr  cent,  debenture  :  toek,  se¬ 
ries  A.  with  interest  .gnaranlepfl 
by  the  T’nited  Hotels  l2onipan.y 
of  .Smeriea.  to  I'e  eyehanged  par 
for  par  for  the  outstanding  pref- 
erenee  shares  of  the  King  TM- 
ward  Construction  Co.,  $2.'''0O, 
oan. 

3.  H,'  the  Issue  and  deltver.v 
of  S  per  cent,  dehentnre  stock, 
series  U.  to  he  exehanaed  parfoig 
par  for  fhe  outstanding  eommoi/ 
shares  of  the  King  Kdward  Con- 
siriirilon  comiiany,  8s.70.otHi. 

New  Mertinige  .'krhcdllle. 


'I'he  l,ondon  ABSiiranee,  whii  h  is  Kent  enmiilalive  partieipating  pie 
now  in  its  Ihii  il  eeiitiiry  of  active  Morred  stoidr  of  the  Soiithei  n  t  anad.i 


hiisinessi,  in  Ihe  annual  report  for  i  f’ower  i  oinjiany.  Limited,  is  hein. 


!  1322  preseuled  to  fhe  members  of  tlie  1  offered  to  the  pul. lie  hv  Nesbitt 

(  oi  poralion,  showed  results  that  ! '•  homson  A  Comi.any.  I  he  pnre  of 
roust  lie  considered  as  satisfaetory  in '* 'to  tssiie.  whirl,  eaiiies  fiu:.i  terly  , 
the  presence  of  Ihe  trying  conditions  !  dividends,  free  ol  iioriiial  income  t.ix,  ^ 


'•  >31. I  l.rio... 

igV' assumed  to 
"Mieel  any  < 


that  have  prevailerl  'in  ^  eonneciirm  !  T'er  share.  I.j  .yield  h.tl7  per  cent  , 

with  insurance  operations.  'o  ' 1 

.  -rrirtnrk  .irmif-  from  July  1.  nJ ».  I 

i  The  <  orporalion  maintains  a  world  ahot  e  offering  comes  as  a  .on-  i 

(Wide  t.rgani/.ation  and  eng.ages  Hi  ,, Ranges  ef.  I 

.prartirally  all  hranrhes  ol  the  hnsl-  j,,  ,i,p  .strurtnre  of  the 

I  ness.  1  he  magiiifnde  of  tt,s  1.usin.'as  reviewed  at: 

irnay  hr  .i-idged  hy  the  total  of  its  '  r,„,„  ,^.,,5.,^  p,  The  KinanelalTlmes.  | 
(assets,  which  now  amount  to  .$17,-,  Aii  iniri  csling  i.rc.sp.’<  lus  has  l.ern  ! 
083,13.7,  while  the  reserves,  im  l.idiiig  j,,  ...nneetinn  with  Hie  issue.  , 

:  l.ttlanee  of  rredit  ami  rroftt  and  l.o.ss  |  j,,||  out  Hial  pi  ot.erHes  of 

but  rxeIndinE  l.ife  Kiind.  amount  liW,),..  rompant.on  .••.mi.lelion  of  de-  , 

,1  $21.311.00.7.  'I'liis  latter  sum  may  heTSrlo).meiit  work  a  bout  to  iH-  carried' 
to  provide  ample  s.jeuriiy  to'  ,\j|)  (-oivdst  of  liydro-eleelri.' * 

eonHngrne.v.  plants  liaving  a  .leveloped  eaparityjl 

lire  rteparltnenl  lor  1322  a  l,,|-  jjooo  bp.  ami  iindevi'loped  pow  -  | 


IHi;  lU  M.S|;.-S. — Tti<  autoHiebilo  itj4u;.iry  li-  In  dav  th- 
iii'Juiitfi  iji  Aut'^riew.  Thr  Hutomobilf'  ji  Uv 
unit  ol  rnoff  han<ilf*o  t«obl  for  camIy  to  th*-  InOlvi- 
ilual  coiisiintY  r.  The  rapbl  fc'rovfh  in  the  tHTi rKrilng  or' 
a ijforijoMloa  h$i.M  outf>trlViK''I  tho  proKroti.i  of  tlu-  ujtLial 
II  edit  in;iY‘fiinfry  aYpiIab].-  for  tho  in^hipti  *. 

•  and  I'.-iukfTi?  :  rr-v  iro  i;-  nccd'd. 

foinmt'F*  ial  rkfukii'S:  ‘  oniPiiiUf:!  in  the  Cnit^d  Kiut*';  anti 
«*Hiiada  ImW‘  fOiifln''<1  rhoir  operations  laig'‘ly  to  tii.. 
a utoin'diib'  indu.-tr.c.  It  has  b^Tti  contiprA  atlvcly  rstfrnat- 
rd  thnf  f.f  tho  Butoinobileii  e’Tid  .'»rc  sold  on  h  rrr'dit. 

bHRtl  '.  \^lltn  onr  I  oti.'ildoi .1  the  magnitude  .»if  tho  in 
'iuptiy.  it  |«  but  lo  Ftop  and  fonsidci  th'^  aiTjoLiTit 

'•f  Nftfo.  ijrofhaMc  pHp'T  ft'anaiil*'  f*'i  tlir  lunflii  of  thin 
t  ofijjHin.' . 

Tin  HUtonTobilo  industry  n/it  tlir  onl>'  onr  that  Ir-tid-i 
it.irlf  to  H  eJa-As  of  M.'tfo,  profitabb  .  no*i-»p''culatl\r  papoi. 
\''hon  onr  conji'bTfi  the  largo  d'lnand  for  phino*t,  fartn 
tiHv  hinrry.  fa^'tory  and  nirrcantllo  orjuipiurnt .  ji  ;jt.- 
tHji'fnt  that  tjiifj  Ooinpaiiy  *111  b“  abb  to  ‘'oipif  it?i  bu;.!- 
II' 'S  Jiud  lo  f.ipt  rntr  pi'ofitabl.v  fi*HM  tho  t*ut;irt. 
r>ni;-  rr?pon.'ildi*  draler.  and  dlni ribuf*»r«  iij  piano:  fjor- 
ti'T'  Tiid  rn'-rra nt l!o  oduipmrnt.  n«j’otn'»hilo5.  triickfi.  trar* 


The  fonipan:  vin  .insist  drulrr-.  to  pmrlinsr  rno»o| 

\rhirlr;i  from  tpr  I'lia  toif  a  of  ij  i  •»)  •.  Titk}*  ttj  nil  'chiri..-* 
\  ill  hr  D-vfrd  ni  the  Manrtf»tctiji»>r  8  riiiMiirr  « -ornui  ^4 1  ion . 
TH4nited.  a  lint  vtll  t'O  irtnincd  untiJ  prF.Mii'-nt  in  lull  Iih'^ 
be*)!  Mi.^dc,  and  .idr.juat*;  inriurHn<'r  bv  «:>n1rd-  Tho 

t.Oinpany  p.  fuirlj.  j  protoitrd  I**'  r  itltn  .-I  rr.tvii. .  ha«o 

■  ;,-r.v  in'Mlt  ft-'Am  tin'  mHnuf;T»'rut<'i  or  ;i  flirr.  1  rndor#^- 
mrnt  '‘ilh  r^roijisr.,  ttr^ior-t  vil|  l.r  .lumtttrtd  in  fintinr. 

jnk'  th^ir  r-iaii  .ah-p  .Tftrr  th*-  r.rrdlt  .-laudirK  o;  iho 
flraltr  h'!f$  bci'tl  HScri-t;tin»'d  7»rid  afTc-r  iho  piir  I  bq  «Pr, 
throush  indt'p' ndrn».  in*  rkti^.-itipn  bqs  i.om  louri.:  xtoiity, 
ot  tin*  t  rc'lil  iii'-Mlvcd 

I  hr  ;ir«Hjrjty  ;i!  nil  limr.s  $•.  lU  br  nmpl*.  thr  pq’- 

Tncnt*  $$ill  n«i-rfi*q,lly  J.np  ii,  ;4rp-.ui'0  ,.i  ibt  dcprccia- 

1  Ion 

riirrrforr,  tb<»  furip  #-.f  ti)*  I'ntiipqrjy  ar'’  prop^tlx  r** 

njirij  at  »<!!  tiipr.-  Full  ce.iitri.}  i»f  .■jU  pr*'p»'rM'  k  tr 

tainrd  until  .-r.ditn  nm  li'pndat'd.  Tho  futids  arc  k^p’ 
liquid  no  lai'fr  proportion  of  tlir  cqpiiq|  xi  jp  Pp  tjed  nn 
lu  til' opi  orifM'  g:*?rt?  Fjxod  rhferj.-:?  a  rr  ■  rrv  rmatJ  a 
ffi't  that  rn^tinvi  to  tin.  b<'n''fjt  i.j  yimn  bobb  r^. 
I.AB.NfN4»S.— W'f  fhftt  thi:<  <.’'iinp;4n:  .  '’•itli  ‘t;. 

•  oiinritiojia  BM'l  "PporJ  unit  i'"<,  8\ith  anij»tr  ftj.id'A  an'l 

uT^rr  .qnd  cottijoi-' .uitf.  iTianac**nicnt ,  \«ill  jIioa 

FOty  ;'ati?fartor.\'  rqrning:*. 

.fudpjpK  th'  cfiinincs  of  coinpq.tiir‘«  rfs.’icrti  in 

lat  bu^♦noi>.~f  tju*'!  ha-dn^  irswi'd  lo  i|i»;  dridoTTfls  pai'l  b' 
thorn,  and  the  iurtfattco  vqiijo  of  th»'ir  rluMO-.  x«r  ba-o 
.-wry  r'anon  to  hello*,.  th:$t  .  h;t roliohi' t?  '•  (li  ircojw  a 
i-ub:Aantial  r'-turri  on  thojr  ui*  r.-tnvnt 

MAN  .\4iI^fK>T.— Thr  Fr..iid  nf  T'irertof'i  conM''l;-  ot  .IK- 
'  ^saful  busitirg?  and  fiiiarn-'a!  turn  Ikypo  cart'd  ovprr> 
on'-o  «i5?ur'-u  c..iiipoi..j,t  dirortion  of  the  (‘'pn|p.<ny  5 


and  iarm  !)Taohlnor>\  uh  '‘tdl  as  oiIkj-  non-p^nnh-  on'-o  ai5?ur'-u  ciiiiipoi..j,t  dirortion  of  the  (‘'pn|p.<nA' 5  q 
'tonry  in  tho  nafo.u.  iTio‘t  nearly  indo^t ru''HMt»  commodity  kno«ii  to  •  omn'H'rc'-.  It'*  iniir»‘'*iiatr  ■'hIup 
■;4ri'*»s  only  vith  tho  fhjctuatioti  of  pri'.o?  of  oth*r  rommoditUp.  »o  om^d  h,*’  the  fundj-niental 

'  coiiotuu  !nv  of  .siippiv  and  domand.  Itp  perm«n»nt  Intrinplc  voiip  i.mnot  •-<'  doflroycd,  f'^r  it  ir  ih' 

f'lndaiiiontril  pKiIpjin  of  r.\ehHn?c 

i-Jiatif  ti.-'.  «ho*\'  fhaf  j.U''h  inPMf  ntloTi*.  ar*  the  of  qii  corporate'  in$  rst  nn-ritp,  Fui  t  IwroYoi  c  tiia* 

in*  ,'irinMy  pay  diFld^ridH  mon’  ‘lutckly  nftbr  ortaniza  tloo  than  indurtrial  f-r  conitnorr.lal  concorti.:  Ox'-c 

hca.i  f-xpen'es  ;*re  rrlaijvPly  smaPpr  and  rirtin'’!*!  Tnjt jtijtiopR  !n?»y  .--fart  to  mak<'  profits  at  o|,.  r  hmi 
iterdinc  to  in'cyt.  lariro  Hinount.-^  of  tlj.*ir  rapl‘ai  in  firtorl''::;  ♦.quiptnen’.  adxcr»irinr  ati'J  p^lrs  *  tjinpiiignj 
b.  fc.rp  *  omnion- In^  to  r;jin  profit?:. 


I’rii'c;  Far,  with  ti  .TO'^  boiins  of  f'nnmon  Sfoek.  1  Shore  of  (  omnj'.D 
Stork  with  each  2  share*  rrefcrrcl  Stink. 


Hoxie,  Maepherson  &  Company,  Limited 


III  Hie  I'ire  Depnrlnienl  tor  1322  :. 


slightly  snutller  volume  of  business  ,  ri.ptiMe  of  ftiribcr  (levclo|.ment 

\,.n  Mor1r,.Lre  >srhe,liile  " fresenlcl  than  in  Hie  previous  j,,,  . . .  p  p  ii,^  eomi.aiiy  oper- 

year  as  a  result  of  nnfav oral.li'  eon- , jp  ioi  fj|,,i  v  eomprisiiig  3.00ii 
If  Hie  off.'i  is  aceepterl  Ihe  King  ditioils  of  business  generally.  I’re- I w  ji'h  a  popnialion  of 
Iward  Hotel  Conipanv  .lireetor:.  miimi  inemue  amounted  to  $F, loo, 7k.7.  1  onp  pp,.,  ,.  ,.j|jpj,  y„j 


244  Bay  Street, 


Irtrcstments 


Itiinl,  of  So.ii  S-nti»  Kill*..  MONTKt.41,.  *fl  t. 


Toronto,  Ontario 


wa.vs  marie  steady  pnigress  iinHI|ha\e  deeideii  to  rteonimenil  lo  Hie  ’  upon  w  hieh  Ihe  i  at  io  of  lo.ss  w  iis  ,7 1 .7  (,,«  pj;  Ip  if,,,  lerr  il.ii  > .  while  if  is  ^  hat.  Ik  w  a  n.  1 2.201i,i.(i..  i  12.3o2.2!t7l 


1911,  At  tliat  lime  2.7, too  mile.-i  wei-e !  sha reholders  the  aiilhori/.alion 
in  operation,  with  a  rajiilal  invest-!  new  inorlgages  eoveiinc  Ihe  < 


.As  ,3  result  of  til,*  .\enrs  pniiiteil  mil  llial  wliereasin  1311  ihe.v 


A  Iberia.  .7.873.70.1  i  .7,7f.ri..73.7 ). 


earnings  Hi.'  l  ire  I’iiikI  was  in.  teas-  2,2iii)  eu.vloiuers.  Hie  total  has  i  \!;,nitoba.  I.STii.iiOii  1 1,8.71  .bus i 


.’.2!t7i;  .ire  lower  than  lhr>  were  l.^st  year.i 
(J.'itp:  lull  evcrytlung  is  haikwar.l  owing  m 
:  Sas-  the  late  spring.  Tteeeni  rains  imve, 


menl  of  $1.,72S.t'.83.20|,  in  the  fiv e- !  panies  prespiii  property  and  Hie  pur-  ^4,'’;' ''***'"*^  |.grown  to  .x.oii :  m  |3|8.  and  to  I  l,..o0  k..,i,  hewan.  :.,o3x.imih  (7,t.38.|Oi  i  ;  Al-  however  proved  very  famefieial. 


ye.Ti-  period  l.etw  ren  |3I1  .and  13111,  |  .  liasr  properly  a;,  follows; 
however,  railwa.r  expansion  was  al- i  Isl  -  first  l•eh|ndine 
lilfist  phenomenal.  13li:  rhowing  37.-|lniKl.  2o->o..'ir  enl.l  bniid 


$f,!, 700, 00(1.  I 

■The  I.ife  Knuds  at  Ihe  iiul  of  Iasi  , 


in  1323.  s 

The  piirpti;:.'  ol  Hie 


THREE  NEW  STEAMERS 
CANADA-SOUTH  AFRICA 


beito.  1.7.7.1,0011  (  I. Hit, ,700).  Tiai'lev: 

,'laniiolia.  38S.0ii0  1308,7831;  .'-Jaskat 


ate  of  •'mounted  i<.  $ir.,30i.3::i..  ri.e  ,,,  ,„„vide  for  Ihe  .lev.  lopmeni  of  ei„.wan.  iHi.oon  (ii:;7,L.7ii(;  Alheria 


•jni  inilps  in  oin-nitioii  dii  iTinossp  of  I  ^  **'>^'*^  $.'';,imht.O0u  in  li*'  Arcount  bluniod  ronpidfu-.qlilo  |  iotnniin.ub  1'hIIs 

'  '  !  .  ...  ......  n  vtMi  11  eg  If  kf*  ikirvi-  tfiOl  •>  Ii  .  •  .  ■ 


I  eomi.lple 


32.iK:|  miles  in  llio  five  vear.w,  and  noo.l  or  liebl  available  for  use  as  oxpansion  over  the  .vear  1321.  wliieli  !),vdro-eteetrie  |<lani  eapal.le  ol  geiie- 

ripital  of  *1  833  12.7  774  Thishcavv  follows:  had  iiroved  nnnsnally  unfavorable.  '  raling  30. noo  bp  w  ill  be  const  meted, 

p'rogiamnie  of'  railway  const  ruction  A-I'T  refu.Kimg  me-  '1'^  "r  i oiitli'ional  povv.r  availabl.. 

was  deemed  neeessarv  lo  meet  the  T"'  ^"  .0  ...m  icage  business  .ind  in  Hie  v ,1  Ine  of  vessels  ,  (bet e  is  an  imniediate  demaud  lor 

W.1.S  fimaneri  ne,e..sar.v  to  meet  tne  ,,„,Ma.ir|i,.g  and  also  the  nuusiially  beavv  lo-ses.  . . .  hi. 

needs  nf  tile  eO'intry.  and  so  It  has  due  .\,,i  ii  1.  iii^S,  4  80n  nii.i  n,i.-inr  men  ,„,2,  ...  .  “  '  ,  ....  .  , 


377. 1.00  1378.073..  Itye;  Alanitoha 

332,1100  I  121  6031;  t^a.skalehevv.'in, 
871.000  1300.331.  ;  ,\ihrrta,  i;iil,(i0(i 

1 6.13.58".  I . 


MONTREAL  W.  &  P.  CO. 
HAS  RECORD  EARNINGS 


bfipdH  I'Ul.stHnil- 
inj;  rlijr  ApT'U  1.  in.'l.l 
(* — I'rn-  ir-funiiinK  utP»- 

rnt  firpl  iiioi'l 

on  piopY'rlA-  of  li*/' 
Kinff  IMunnl  <*on- 
.«tnK’tion  t  ’oinpun^  .  . 
D—  For  1*1'  »M.'’p*tshI 

\o  proA  i'lY'  Avovkin;? 
r;i|>ilu!.  •d.-l.'A  of  liii'!  - 
‘'tc..  uml  to  i  .upi- 

l;i  I  i'/.c  r\  pr  niht  ui  •'< 
oil  furnilur*'  foi  ncu 
itroniisrH  pniil  for 
from  r:«i  itniffH  .  ,  .  . 


needs  nf  tile  eO'intry.  aipl  so  It  has  tine  .vio  il  l.  i;.2S,  4  80n  nii.i 

deveU^ped.  Slower  i.rogress  is  re-  I-  Km  lefimding  yj'.y 

ported  since  1316  as  ilnring  Hie  w  ar  impds 'mit.si'm.i- 

jiericnl  praetieaHy  no  Imlldinc  look  .ng  due  .Vpvii  i.  is::;!  i;.”,.o(ii. 

place.  The  y.-ar  1321.  how  ever.  I  ‘-fm 

bUowb  rnilway  tr,iloaxp  in  <  anntln  on  pioporiA-  of  \hr 

with  capital  invortiiTonf  of  ^2.-1  Kinp-  IMunni  <*on-  • 

K;.687.636.  The  total  earnings  ofj  u_..;';'rii';e  ‘  . 

tbf  r8ilvv;i.vs  in  131(1  were  $261,888.-]  i,,  piov  i.ie  w. irking 

451.  and  expenses  $180.5 12.253.  vvliilei  lamini,  i.r  mer- 

for  1321  the  e:iniings  were  $1.78.008.-1  ridV/.r''  eVpeni'ii'i iii'i'.< 

831,  ond  expenses  $422,581.20.7.  '  "i.  f.linili.ie  rm  nrw 

N’othlng  could  priihal.lv  give  0  bet- 1  nrenii.srM  paid  fm 

ter  indication  «'f  (  anad.rs  industrial:  _ _ 

growth  than  railway  traffic  both  'J'nial  fir.'d  mr.iigage  t.^.aiin.iHH. 
passenger  and  frei'Hil.  In  1301  steam  i,,^  ,„„-,,n..e  „f  deliven  'for 

failvvays  mnied  1S,::8.7.722  pureliase  of  Hie  const rnefioi,  ' eon., 

gers.  in  1311  Hiev  carried  37.03,.,  IS]  S  per  cent  general 

passengers,  while  in  1 32n  1  In' nunilmi  ,  ,„nr!c:,g,.  i„,pd,s  lolalling  .*3  3,70  nor. 
Cari'ied  vv  a:;  51.318,422.  ^'rei3lU  1  raffie .  i|,  is.mied. 

sbow.seven  a  greater  grow  Hi.  36.333-,  j 

371  Ions  being  mov oil  in  13iH,  78. 881. -|  •  tipilal  NlViieliire, 

282  tom  in  1311.  .ind  127,123.1.71  tons'  (in  enunvJeHon  of  tlie  deal  the  capl¬ 
in  1320.  jlalizalioii  of  the  nevv'  eompan.v  will 

Iteveliip  Itestuil'cr*  eompare,  with  Hie  aggregate  capital 

The  part  that  Hie  dov  clopment  of ,  of  poi],  i  oinp.injer.  as  follows: 

Ttatiira!  resonrees  is  taking  in  pro-!  Prrtrpi 


During  1322,  however,  total  j.rem- j  on  e.iniplelion  of  tin'  new  plant 

liimn  rose  to  $1,316,33.7  and  sliow  I'd  ]  f|\rd  as.rels  w  ill  exeeci  $13. non. ..on,  Kxj.resseil  r.  imi  rie.nllv  m  ;if  !(cn'- 

an  Inejease  o'ei  Ihe  firevioii.s  .vear  Iwlii,  li,  after  dedin  tiori  of  funded  tlehi.  a..i  of  ihe  a, -in:  e  .vii  ld  p<  i  o  r-  for 

of  $3:iii.23:i.  With  the  addition  from  will  show  an  e<|iiify  of  a|.pro\inialely  ,  ih,.  ipp  \cars  1313-22.  Hi.'  av.',-age 

*  0"''^  oo"  amounts  $:ji.(i  per  share  of  preteied  '  lock.  , oiidiiioii  for  all  Canada,  on  Mi.v  31. 

•o  'He  Casnall.v  1  »<•- j  La rii ings  for  132'!  :ue  eslimaii'd  at  I  liij;;.  of  the  following  crop.-  was  as 


t  opditio.i  I'J  f'r<.ps.  M.tv  31. 


I  In  an  endeavor  to  .siimulatp  the 
^  trade  between  Canada  and  SoijHi 
I  'Xfnt  s.  Mes.srs  Kider.  riemprier  a- 
i  Kiinitpd,  /.f  .\ifiniri''.H.  annoiinc' 
j  tb.at  the>'  intend  placing  in  eoiumis- 
I  slon  their  three  nevv  .'•trainers,  the 
'he  j  I  ochrant .  Calumet,  .and  Calgar.v. 
ter!’thr'!e  fie.amers  are  of  tioiiii  ton-. 


.\t  the  annual  meeting  of  'he  i  ochrant  .  Calumei 
shareholder.*  of  the  Alonlrral  W  ater  |  t  hr'.e  f  ie.amers  ar 
ecn'-  A-  Power  t  'ompan.v,  the  presi.lent.  Kd-|  "err  si.ee 

"for  I  win  Hanson,  stated  that  the  gross  i 


to  $1.2511.6110.  In  the  Casnall.v  D.’- i  Kuriiim 
liart.menl,  the  prcniium.s  amotmled  to  :  .t!2  lo.iiin 
*1.1137.04.7.  an  inercas.'  of  $1ii3,x.7ii  po-  ihf 
over  Ihe  year  1321.  Trading  profits,  earnii.L 
iiieliiding  interest  earnings,  ni.w  were  $ 
amount  to  .$1.783.1711. 

rite  business  of  Hie  t  orpouitioii  in  r  ,  r- 
Canada  consi.sfs  chiefly  of  Hie  Kite  l,u.<'i'n"^ - 


A-  Power  t  'ompanv,  the  presi.lent.  Kd-j  '’"H  were  sj.eeialiv  hiiilt  for  the 
,,  .U  :  ' 'an.ada-t;outli  Afrii-,s  •vervlei..  all  bav - 

win  Hanson,  stated  that  the  gross' ^  ,  ,  *  , 

1  mg  Ihe  latest  tinprov.  nienf.-.  for  the 
earnings  for  the  juist  ye.ar  were  Hiej  rapid  handling  of  general  cargoes. 


iaiaest  in  the  history  of  the 


d  to  *2  pi. lino,  liased  upon  iielii  .I  i  i'tnrn: 
1.8.711  t„r  ihf  fir.-l  seven  months.  In  1322 
'fits,  earnings  avitilal.le  on  the  prefeiitd 
now  j  were  Jl.jii.iiO!). 


follows,  live  figures  witliin  iiraekftfi  panv .  standing  at^  *I.t>i,i.431  as 
representing  the  eoriditi.iu  .vt  Ihe  Pired  with  *33i.(18  the  pr< 
eoriesp..nding  .late  of  1322:  Imll  Operating  expenses  an 

wheat.  3::  I3.7l;  spring  wheat.  38  cd  to  $430..S1.  eonipared  with 


and  in  pl.-innlnc  these  additions  to 
their  fleet  the  owner*  liave  not  over- 


Ijjf.  pared  with  *337.718  the  previous  looked  the  f.v.  t  of  the  ever-inereas- 
K.'.ll  -'''^r.  Operating  expenses  a.nvoiinf-  ing  dcnianii  for  .old  sinrasc  aceom- 


'J'otal  fii.'O  iiionguBr  4 .t.(o;in,(oo) 

Kor  the  ptiri.o.  e  of  deliver.v  ‘ft.i 
purchase  of  the  eon;  1  riief ioii  eoni- 
patty  properl.v  the  8  per  eeni  .geneial 
mortgage  hond.s  totalling  $3. 3,73.1. nr. 


TIio  preiuiuin  ine.nne  from  ..mit 


tiding  freight  traffic  to  the  ratlwavr- 
is  evident  in  the  fact  that  in  1331  the 
tonna.ge  of  forest  products  "as  5.- 
331.513.  In  1311  it  was  13,238.- 
847,  and  in  1323.  22,278.880  Ions 

was  handled  Oralii  provided  1.634. 
8.73  tons  of  freight  in  1331.  7. 545, 516 
tons  in  1311.  .111.1  1  4.235,458  Lons  In 
132".  Prodnets  of  mines  in  1311 


;  r’ll  .♦t 

1  hiiiKlM  ,  .  1 

Scriiml 

St'H'lv . 


;.n,(M.(.  this  soiiree'  last  yciir  amounted  lo  vyo. 

•rv  'for  "  Hieh  the  lo.s.s  ratio  w  as  ’ 

com  per  cent.  A  satisfactory  sliovving  HMe.sti..n  • 

,  ,  i  <oiv;;i(lerinK  Ihe  average  experienee.  ‘"v  '"''‘"'i 

''■0  1.3(1  '  '''"i"  Hie  Canadian  n'r^' m " 

■  |liiisiness  for  1322  amounted  to  SiIlS.-  sur.-m.  .  I' 
I  7X0.  The  lieiid  office  for  Canada  is  s,iti.-r;o  i..i 
at  17  .SI.  .tohn  Street.  .Montreal,  and  t',','.',']'  '.p '•,* 
e  cap!-  "  ■''ennetly  and  W.  H  l  ollev  are  nihm  ..f: 
IV  will  H’i'i'  "laiiaaet'S'-  io3a,\. 

capital  ''4'"'  "f  "le  '  or- 

porafioii  the  tiovernor.  Colin  I'red-  ...n  niaon 
eriek  Campbell,  ileelared  that  Hie  in-  '"'der 
•<'s*nt  .siiranee  business  had  not  .vet.  rearhed 
n;.o.,iiifi ,  a  normal  eondition  of  prospei  itv.  He  , 

. !  w  ent  on :  pn)  j.  \-  V  ,Mi 


- ■  ,.,ii  wheal.  38  (1011 ;  oats,  35 'yf-  ■'"lowing  a  gioss  proru  or  .".i--,- 

■  we  1,1  hebi  .-Vint  Inne.-I.''-  ...ir  i  ,  ]ii] )  ■  barlev  HI  (331  rve  3Si1(.21:  as  compared  with  $.v61.S.>6. 

U.<in.  ;tn.i  lu  lb.  SI.  is  n  \ri  V  .'..siiv  ,  ,  ,  ,,  ,2,,,...  ,„ivrri '  -r-iins  'it!  Taxation.  .\l  r.  Hansou  declared 

mt.e,  'rbe,,.  is  p.-.n  uf  uor  h.isi-  30  Irgr.  was  hearing  verv  heavily  on  the  eom- 

Tss  wliu  li  TriJinrfH  arrr;4tri’  xAutchfiil-  n.iA  ailfl  !4.i  (.’M.  ai-  .  • 

ess.  I...ib  ...n  Ihe  .  ui-  .vuol  .liier-  faif,.,  ..g  ,,02).  pa.si,,,,.  ,101,.  In  Pf'iw  •3"  increases  m  taxes  could  imi 

oe's/;;,';,'  .'^^■4;Cse;'"';'''■.b'e’4c''hH\'e  rue  prairie  Provinces  spring  wheat  is  In’  ’"et  b>^  lur.e.ose^s  in  the  price  oi 
,v  way4;r  31  p.e  in  Maniloha  as  against  102  nater  sold,  as  the  company  wm 

easi.it  1. .  espe.’i  ivr  uf  \vbeiii,.|'  limi-.s  j, ,  p,,,  veal"  38  pi-  in  Saskatche-  "ntitid  by  lons-dated  eentraets. 

re  tuuii,  ..i  iiN.i,  but  bevoii'i  this,  iii  !^  '  2.„,i  .After  meeting  interest  charges 

ir.-i n.  e  liii mess  esiv  unlv  lie  re.nlK  "*3  as  against  I'M  li  e.  last  yc.tl.aild  .  q  ..rt  urnfii  r.r  ttlX"-- 

,.i,-r:,.  iu,,  wbe„  Ihe  pul, IP  . at  U.U-  ICO  p.,..  in  Alborla,  as.-igain.e-t  102  p.e.  there  was  a  net 

■uK  i.-;  ,  :.bn  .•upl  .be  inciu.striai  pus,  ,,  ,,  ,.,3,.  .MPerta  is  ^<5''  'hm'*''.  rompaiTd  With  $.133.8.,'' 

I'iii  rl'.'ir  ;jn'|  tin  niir  i-hu  thnt  .  .  *  .  .r  .  t  t.  i 

ith^i  nf  ;h**-r  (arUAYfi  j-  jn  r.xiytrn*''  ‘TS*  a;:idn:-t  Tl;  p.r.  In  hlTM^U  - - - - - - - 

’3"'  s  1  eluml.ia  eondiiions  are  .generally 

,r,il'Ki:.,.'i:i;eHr‘:.u.;rM.;%  sopn-ior  m  what  they  were  a  year  2or  rUVUlEMt  DEri.AKl.P  BA 


nrss  wliii  li  trijiiirfH  S'rr.'^trr  xAutchfiil- 
lYf'.iv;.  li.'lh  nil  Ilir*  L'*  *  ^  'nr*-'i'* 

ini.''  Hn«l  iln'  iriHnjiRf'nirnt.  Uthu  thin 
q*ir.''5tinn  nf  us  thrsr  IihA'* 

un  nii«  n:ii«  *r1  fiblr  aa  n  y  of  ttlAAfA*.  jiv 
riraF^itii:  ii  r''sp<'iM  ivr  of  whrilur  liintFi 
nrr  Afonij.  Iirol.  but  hrAon'I  Ihi.'-'.  m 
sur.'ini  '  htj •  tiirw.'j  rftn  *inl\  br  rmllA 


cd  to  $4;]0.7R1.  conibarofl  with  niorlation.  m.  ft.  havlTie  Won 

832.  showing  a  gross  profit  of  *612,- '  nHotled  for  tliis  i  lass  of  rargo. 

707  as  compared  with  $561.8.76.  The  fir.si  of  these  new  steamcie;. 

Taxation.  .Mr.  Hanson  declared,  the  C.vehrane,  i.s  .seheiiuled  to  s-vil 
was  hearing  very  heavily  on  the  com-  from  Afontie.-i]  .Inly  l,7ih  and  wii;  he 
pony,  as  increases  in  taxes  could  not  followed  hy  the  t  alunmi  due  to  leav’ 
be  met  by  iueri'3,se.s  in  the  priee  of  September  1.7fb  and  the  Calgar.v.  De- 
water  sold,  as  the  company  wa.s  tober  l.7ih.  The  .August  i'a.iliir:  will 
bound  by  lons-dated  eentraets.  be  taken  hv  one  of  tb.'  well  known 


.'j.ul  iiu  uiir  ,-H.l 
u-sr  fautur.s  i-  jn 


nlhui  uf  ilu-.-r  fautur.s  i-  jn  r 
lurtav.  s 

"TIk  ru  ...  u.tl.v  ui.u  w.iv  in  1 
jp.si  1 1  111  lun  iiku  ilir  Ku.ifliVii 


.-.n  niainiH'M  ii.s  .spbui-i>  uf  .isrfii'nu.ss  ago,  wheat  being  10  p.e.  asagaitlst 
ndui-  pr..-rni  ,  ,-.nitltiens,  anU  in  un  h  fm  p  ,■  oafs  I01  p  r.  again.sl  111.,  iv.e.. 


lvtehaatio.aai,  rn  jtoi  ri  n 


"N  "  tv  pe  of  .■'-to.amcrs,  I  he  S.S.  .Now 
Coliinil.iii. 

.AiioHk  r  feal'ire  of  these  siuRme.:- 
is  the  exerlluiii  pa.-seuger  .T'<  onimo- 
dalioii,  vvliiCili.  although,  of  i-olir. 
limited  is  somewhat  exceptional,  Iliu 
rooms  are  large  and  being  all  oip- 
;  side  rooms  are  wuH  ligbte,i  au'l  an,'. 


.!::.7.lim.  Mnwf  btrenatlien  lte*«iijprp«. 

.’1. 2.10.0. Mt .  "In  lli-te  ,.f  k-rn  uun'p®ti 

— -  lien."  he  said,  'it.  i,* 

f'.STo.miO  '  mniivtain  a  wotld-wid 


iirres.sfli-\*  If.  nl.l®  rnni 
urBanir.H*  lun  pvlutur.s  " 


I  onus  as  iliusu  in  vvhi,  b  w  e  i.uw-  livo 
It  I-  b\  '  iiiin.iKig  lu  adil  tu  it-  ir 

;u-,nT-ru,,  p-  vrav.  « n <1  tbi.s  is  1 1, 

pu]i,-\-  \UIII  <||t-rrtoi',^  ha.r  S  rn 

ilu.sv  UI  u.l  |..  in.-v  in  I  a  liv.  .siu-|  w  lin  li  w 
bavr-  u.ui-'  I onfibu.K-u  jn  bulirv  .nc. 
the  onr  .vl,i,.|,  ti,rrt-  will,  tlu-  f.rvui 
nlilr  rn..n  .|i  an.i  ,nppiu\a|  of  ibr  p,., 


barley,  13 1  p.e,  against  133  p.v  , 
I'.v  s.  1"3  pe  acainsi  3:-;  p.e. 


International  Pefroleiim  have  .1. - 


Hay  elared  a  dividend  of 


The  I  flian  vial  Times  Teaetus  n 


and  clover  and  pastures  all  look well,  share  tl  cirreneyi.  p.ny.ab'.e  -liine  t'ln»«  of  people  Ttho  are  interested 


the  ei.Udilion  being  well  over  133,  fn 
Quebec  .lud  Unlario.  the  percentages 


inih.lo  ;iha reholders  of  ree.i.f' 
23rd. 


and  able  (o  bu.v  intesiDieiit  securi' 
lies. 


Ilirrctnrs'  Yiews.  ' 

The  directors  have  me  follbwine  lo' 


supplied  the  railways  with  28.652.236  sat  in  their  Infer  lo  shareholders: 
tons  of  freight  and  in  1323  with  l5.-j  "This  amalgamation  is,  in  the  j  V/i<llliftAJU.  S  YV  1 1  t,*<t  I 

07,7.368  Ions.  Manuf.aelnres.  into,  opinion  of  .voui  direetors.  in  Ihe  i'l-  I  \  «  •  f'' •  .  j--s  • 

which  natiirnl  ipsoiiree.s  enter  .almost  I  tcre.ns  of  the  shareholders  of  this,  I  ■  -iVCrCflfiG  111  JtMrSr 

vin’'vprsa11y  provided  1:1,773.347  Ions  of  I  eomp.-in.v  as  il  will  relieve  the  sh.sre- i  |  ~ 

fr-eigdit  in  131 1  and  32.32.7,331  tons  in  3  of  this  eompan.v  from  the  ;’"*'* ’***”  .  '  . .  ..ii 

132".  among  the  la11f;r  being  wood !  CHintal  llnlvililies  whieh  are  overdue.  OHawa.  — The  Dominion  Hureati  t.f  ated  at  ll.lln.tMul  acres,  as  n.iu- 

pulp  and  paper  with  3,4 17,614  Ions.  ,  and  will  .also  give  Hie  f.toekliolders '  Slallsties  iius  issued  the  u.siih]  pre-  pared  with  1  1.541,223  acres  iii  1322, 

To  handle  this  iriiffie  the  lailvvays  adtlllional  seeurlty  in  the  form  of  a  liminary  estimate  of  Hie  areas  sown  liar  ley  shows  2.!756.203  acres.  Vs 

used  2,413  loeonioHves  in  llnU  and  mortgage  eovering  Hie  ns.sets  of  the  to  rereals.  hay  and  clover  ami  allaifa  again.sl  2. i'ir>.3(J7  aeres  last  vear.  rve 

6.333  in  1320;  1.1.73  firsi-elass  pa«-  King  I'i'dvvard  Hotel  Compaiiy.  l.inill-!»s  well  a.s  of  the  area  plante.I  or  2,ti|.7,3iii.  acres,  as  again.st  2.1(i.7,:;ti7 

senger  ear.*  In  1331.  an.1  2.212  in'ed.  as  well  ns  Ihe  assets  of  the  coii-jlo  he  planted  with  potatoes.  Tills  acres,  pea-;  173, 633  acres,  as  again.sl 

1323;  45.334  box  and  ralHe  ears  in  I  at nietion  eouiiiany.  The  sharrhold-  Oalimate  i.s  li.ised  upon  reporl.s  made  183. stm  ai  ies.  mixed  grain.s  77S.!i(.n 

1901  and  167.128  in  132";  21.121  coal  |  Crs  will  i  reeive  a  morl.gage  of  $3.-  by  crop  corre.spiwndents  at  Ihe  end  aere.'v,  a.s  a,-.;aiasl  773.SOi.  arre.s.  The 

ami  flat  ears  in  1301  and  45,188  in  |  3.73,333  on  properly  eopserv  at  iv  ely  of  ,Ma.v  in  pereentages  of  last  vear'.s  ares  un.ln  lia.y  ami  eiovCr  is  esHni- 


Decline  Canada’s  Wheat 
^  Acreage  in  First  Estimate 


Ottawa.— The  Dominion  Hureati  ofiated  at  ll.lln.iMiii  aere.s.  as 


‘‘Tested  by  the  fires  of  over  Two  Centuries” 

THE  LONDON  ASSURANCE 


Extracts  from  the  Report  for  the  Year  1923 
Fire  Insurance  Account 


■kmeunt  of  I’Irr  In»ui-on<-p  Fiiml  on  .laniinry  1.  IPS 


1931  and  167.128  in  132";  21.121  eoaI|Crs  will  ireeive  a  i 
ami  flat  ears  in  1301  and  45,188  in  1 3.73,333  on  properly 

ATilno'l  at  $S.50O.0ftt>. 


■S.IMM)  lto$k<*rAo  for  iincvplrc*! 

'rhix  I  rcArrAf*  . 


Thp  iTiortCJi.cr  niially 


YVrti  fk  .III. If]  »n‘l  riOAPi  j 

Fn  lllpjfltril  at  Hts  vouiparrcl  nnd  rrnl» 


TV  expansion  of  asriciilture.  fh**  r^^frrrpd  to  Avf'I  bo  Fubjeof  onI\  to  f’F'airie  ProA  inops  the  aa  rather  durint  with  10.01*1, ('.67  arrrs  in  VX::, 
development  e.f  forest,  mineral  and!  Hie  fir.si  moilgage  of  $1,003,330.  The  April  .md  the  first  half  of  May  was  11  4.630 -k  its,  as  eompard  with  13,7,-: 

-  ...  .4.  t  .«/  al »  J  i_  ..  '  klJ  r  L  M  -I  tvl  U'lilx  f  l*r*«  1  l  rv  IY  I  I  .«  it  4  » .-I  4^ 


Inromr  <nx  l)irrc«*n 


Rn.i^s.OkXn 

R.y.xo.mio 

xTaji.iii: 

. . 

'■  ■  ■  yWrxnai 


1  undn*  Pnllrir*,  pnifl  niiH  9.T.a%07«3T2 


night  frosts,  these  conditions  causing  'o  he  plamed  with  potatoei  Ir  6.72.- 
uneven  germination  Of  the  seed  sow  n.  733  ai  re:  as  againr-t.  681. ,734  afrer- 


•1  'lecrc.ase  nf  11.134  a'Tet.. 

'■''Ut.  i 


I'T'sije  of  fhe  Ffair'e.  'r? 
The  .icp.T  esthn.ifed  .at  sbwp  to  I 


fisheries  resonvees  w-lth  Ihelr  coil-  lease  of  the  present  properiv  of  the  'crveold  and  .>af  kwurd.wiHi  frequent  333  aevu;  piiu  af^a  plaiifed  or  to 
eAlnitsnt  loanufaetufing  aefivltv  por  King  Kdward  Hotel  Couipanv  pro-  night  frosts,  these  conditions  causing  'o  he  plamed  with  potatoei  Ir  6.72.- , 

1«nd  for  the  Canadian  railways  a  pe-  vbles  a  revenue  sufficlenl  onh-  for  Sermiiiaflon  M  the  seed  sow  n.  acre:  as  againr-t.  681., 734  acres; 

riAd  Of  inerejisinr  freight  traffic  and  l»*Miient  of  interest  and  sinking  fund  : l/tst  .'ear,  ,]ccrcasc  of  II.I34  a.-rej., . 

thg  resuHaiM  expansion  neegeisary  4o  oh  fhe  present  mortgage  and  divi-i!*''’  '""''f  h]*'!  "4  *'*'  "  1 

kten  pace  w-lth  the  demands  for  the  depds  on  the  outstamliiig  shares,  and  i  *’’■  heav  y  raitis  on  the  .6lh  and  2ith  L<  r'-age  of  fhe  FTaire.  ~'i- 

mmdng  of  this  rapidlv  growing  ton-  is  limited  m  xlntaHon.  whereas  the '  TI  "  .7  ^  "  ts  .  7  V  ^ 

mmnng  or  proposed  geueral  mortgage  offered  Conditions  have  Th*  .ire.i  esHiii.ited  as  sbwft  to  rUnCIS  < 

”  ®  ...  ‘  ..  . . .  in  exchange  for  the  share*  wilt  sreatly  improved  hy  ireneral  '^heat  m  jhe  thrhe  Prairie  IToviat'es : 

'  ■""ji if,  A  fxlnkine  fund  for  n  re.l’’®*"''  compared  with  ^1" I 

tjtilitics  I  7  “.'''it!  4952,  a  Pt'L  decrease  1  f  ue  intnranre  l  ead 

ttlOltC  Iv  and  will  result  in  a  saving  of  om  ^*  *"*  *^  -.;i..48  aefes,  or  one  p  c  In ;  Accident  Insurance  r 

Karninss  Reports  eZses  i  ^  *43-;  ’‘^i*** 

£jarTlinfi^  SKVpur  thereby  strengthening  tht>  f -  tht*l  Am*  Sown.  f  crease  p(  656  acres,  or  t  p  r  ,  and ; 

'  W— .u  ..s.  Of  <41^  s^cuHtles  to  be  issued  I  The  total  area  estimated  as  SOWTI  in  ^ar-katehevvan  a  decrease  of  123.-  I 

t>£;MERARA  Ki^rnic  CO.,  HM-  stockholders  of  this  cora-jlo  wheat  in  Canada  for  1923  is  22,-  29*  aere.-.  oj-  one  p.e..  but  in  AKoerta  | 

Anfil.  1923““  "  64rore.  paOy."  '  165JOO  acres,  as  compared  with  22.-  'hfe  is  shown  an  increase  Of  114.- 

Rnllroftd . ‘  ■  ■  i  422,69.3  acres,  the  finally  estimated  K15  aerci,  or  one  p.e.  The  area  un- 

Dlght  *  Power  ..  ..  11.R90  6.23L  j  area  for  1922,  ami  with  18.545.863  "a's  is  8,518.000  .TCres,  as  coni- 

Miaceiuneous..  ^  .  . . 7  FUTAlfCIAL  HOFSE  JI0VE8  acres,  the  annual  avTrago  for  the  five  P'"'*’’*  "ith  8.564.212  acres  In  1922. 

$S.27.7  L\TO  EAKHEII  QUARTERS.  >''»!'»  1917-21.  The  area  In  he  bar-  under  h.iiley  1.954.000  acres,  ns  eoni- 

TBIATDAD  ELECTHIC  CO..  MMITEU.  ]  vested  of  fall  w  heat  is  885.500  acres,  Partd  with  1.983.292  acres,  rve  1.876.- 

April.  1923—  The  Urm  ol  B<'"«l'38arll  *  Beaiirc-  as  compared  with  892,563  acres  in  one  a,  i os  ;m  co-mpared  with  1 .926.1 1 7 

Power  ;;  15,317  Mil)  Ka'*'!-  financial  Asenls.  have  remov- .  1922.  and  the  area  under  spring  aeres,  i!y  provineo.s.  the  aereae.  s  i„ 

\i(’^  Sr  n^frlK^miion .  S.l?5  *30  to  larpci  and  moro  commodious  is  acres,  as  coni-  <‘'nmtni*rd  with  tbosn  of  VMI  in!  U 

Mlettllaneumr .  57  ofriers  situalcil  iivH'"  Dank  of  Hocbc-  pare*!  with  21.533.124  acres  in  1922.  luaekn;*,  '  are  '  as  follovv.s;  W  heat.!  "■ 

.  ^r2~449  Building,  li;  SI.  Janws  W.  j  The  fofal  area  under  oats  is  estini-  Maiiiiob,:,  2.337.033  (3,125,556';  Kas-j 


i  ommNMlofi*  - 

<  oltrnlfll  and  Kor**!***  - 

r.iknenik^ft  «f  A|nnMsrm''nl  «npp«rtlf»nrd  i  ... 
I  otilrihiiMon*  lo  I'irr  Rriiindr# 
lta<)  «Jcbt?k 

triin^f^rrrd  lo  nod  I.  ^rr’». 

Aiuoiinl  nf  I  ir’c  In^nrwnrr  I'nnd  op  Or**.  31, 

IXoarrAO  for  mi^.Apirrd  bring: 

fO'','  of  premium  for  fhr 

...  .qo7 

Addiuoiiiil  rcjcrA  c  . .  .  . 


1 

s.i 


Funds  of  tho  Company  as  at  31st  December,  1922 


Public  Utilities 
Earnings  Reports 


..Cl. 448  5' res  in  1922,  a  net  decrease  i  yi**  intnrance  Y'Md 
of  227.748  acfCP,  or  one  p  e  In ; -Accident  insurance  r 
Mamtob.i  the  acreage  shows,  a  ds- insurance  r 
crease  ol  218,656  acres,  or  7  pr  ,  and, 


J  ^  I  C apHal  pnm  np  .  .  » 

;  I,He  Insurance  Fund  ...  ....  19J>04.P3n 

*c  I  Fise  Insnrance  I'nnd  .  H.ftOO.ono 

In;  -Accident  Insurance  Fund  .  ...  ...  ]  «4.n7r 

lo  ,  Jlctlne  Insurance  Fund  . ]  4,:si>]ivm 


Eaiplcrecs  LtublllfT  Inaaranee  Fuad 
r.encral  Accident  ln*ur«lire  Fund  . 
Centlngenrles  Peaerre  .  .  .  . 

Profit  and  Less  .Account  . 

frCBcral  Reaerre  .  .  ,  , 


V>2  4*4 
4I2.3Si 
2.12.VOnn 
1.34S.Tjr 
A,:s,<>.«vnn 


t>£;MERARA  EI.ECTIIIO  tfO.,  fclM- 
ITbU. 

-Ajifil.  1923““  Grore.  Nst 

Railroad . H’sli 

Ivlght  *  Power  ..  ..  11.990  6.231 

MiecclUneous. .  ..  ^  .  ...  ^ 

$S.275 

TBIATDAD  ELECTHIC  CO.,  I.IMITEB. 

April.  1923—  Gross.  -V 

Railroad . |l<.3.Tt  33.2C4 

Light  A  Power  ..  ..  1»,.317  5.R30 

liee  *  Refrigeration.  8.1?.*  .'t.t>97 

Mletfllaneonr .  57 


Total  Assets,  $47,089,497 


$5.00  effuivalcnt  to  £1  SlFrling. 

Head  Office  for  Canada:  -  MONTREAL 

W.  KENNEDY  and  AV.  B.  COLLEY,  Joint  Managers 

k.  I'FnT.  .Stieermteiulriu  Western  <>ffir».  .’??  Purtage  \^o  ,  vv  .m 


Building.  112  SI.  James  W. 


.1  »S.  l»f;nT.  lvtieermten.1r„i  Western  <>ffir».  ???  Purtage 
II.  kk.  Rl'l.l..  Inape.  lui.  MsrKsv  Blo.-k.  pBlgaiv, 

IV.  1..  Ol  Wn  kN'P,  Inape, ,(,.1-  Turpni,.  st..  T.^'ronVu, 

I  I I  II:^  k  ki.i.BK.  IT  Si.  John  St..  .M'^ntuf'*!} 

.  L.  UOliCKTV,  ln?rf4  ioi,  Trine?  ^^■llliaul  Si..  £t.  .Folia.  >  II 


\ 


K 


I 
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Bel  go  -  Canadian 
Paper  Co»,  Limited 

6'~c  First  Morttcaec  20-1  car 
Bonds. 

Ilur  .lul.v  1,  10-13. 

Principal  and  J^emi- Annual 
Interest  rayablo  in 
Canada  nr  New  YnrK. 

Here  ie  a  Bnnd  secured  b>- 
total  as.set.s  that  are  r.ver 
2>;  'inies  the  outstandinf? 
issue.  Past  earninKs  3 b> 
times  and  pres»nt  earnings 
times  Bimd  interest  re¬ 
quirements 

Price  00  and  Interest 
llrldInE  O.lOe'r. 

Deacrlptive  circular  on 
request. 

HANSON  BROS 

Ar¥Kttinejit  Stcarfites 
160  St  Jaotea  St  65  Spaito  St  • 
Montreal  Oamn 


HINTS  TO  INVESTORS 


DOMINION 

STORES,  LTD. 

Cumulative  Class  **A** 
Preferred  Share?^ 
price:  100.00,  Carrying  a 
Bonus  of  Common  Stock. 
This  Company  is  the  largest  re¬ 
tail  distributor  of  groceries  in 
Canada,  operating  240  stores 
Plane  call  for  over  25  additional 
nen-  storee  in  1923 
Sales  In  1D22  increased  over  47 
per  cent  and  earnings  over  72 
per  cent. 

Dividends  paid  regularly  on  pre¬ 
ferred  shares,  and  common  now 
paying  SLOO  per  year. 

Chain  stores  have  pro\’en  an  ex¬ 
ceptionally  profitable  ln^est- 
rrent.  and  we  strongly  recom¬ 
mend  theee  securttlea. 

A  special  circular  we  have  pre¬ 
pared  will  be  mailed  upon  re¬ 
quest. 


HousserWdw&cq 

INVESTMEhTT  BANKERS  •' 

1011  King  St-E-TDronto 


Dryden  Paper  Company. 
Smelters. 

I  u-ovld  esfrem  it  a  favor  if  j/ou 
uoulif  oire  vie  iiour  opinion  rcgnr/ling 
thr  tyrospccts  of  a  stock  /  a  mi  hotrlinp. 

1  houoht  ."lO  shores  of  Dryden  lehen  '• 
issued  at  $35  and  I  was  thiiikinp,  of  \ 
s^’lliit!/  at  around  $20  niiA  buying 
"S^nielters"  on  margin.  Do  you  eon- 
sUler  75  f^nielters  too  big  a  risk  eon- 
sidrring  the  probabilities  of  a  dividend 
this  year? — E.  S.  Victoria.  B.  C.  i 

Answer: — The  que.stion  of  selling 
Dryden  and  buying  Smelters  on  mar¬ 
gin  is  hardly  one  that  could  be  con¬ 
sidered  as  an  investment  proposition 
I  !  and  consequently  does  not  come  within 
i  our  province.  The  facts  of  the  situa- 
I  tion,  however,  would  not  seem  to  war- 
;  rant  your  carrying  out  the  transaction 
you  have  in  mind.  You  have  been 
carrying  your  Dryden  so  long  that  it 
would  hardly  he  of  advantage  to  let 
it  go  now  as  there  have  been  a  num¬ 
ber  of  dovelopmcnts  recently  which 
shouid  tend  to  make  this  stock  do 
much  better  than  it  has  up  to  the 
present  time. 

The  principal  factor  is  the  improve¬ 
ment  .  in  the  pulp  market  and  the 
second  is  that  important  paper  intei- 


-Answer.  to  inquiries  nre  linsed  upon  interinnlion  Trliirli  TIIK 
F^\.^XC■IAI.  TIMFS  believes  relinhie.  fiiir  tiiiil  iinpre.liiilieed.  but  he- 
jond  the  exerrine  of  enre  In  seeiirlnE  .such  inl'nrniiition  Till'.  l’l\A\- 
t  1-41.  TIMKS  iissiimes  no  responsibility. 

Inquiries  must  bene  the  slEunture  iinil  ;iddress  of  the  oriter  In 
order  to  reerivr  nttrntlon.  Answers  thoneht  to  he  of  puhlle  Interest 
xvHI  he  published.  If  nn  niiswer  Is  not  of  ireneriil  Interest  It  „ill  he 
niniled  provided  stnmped  self-nddressed  envelope  Is  enclosed. 

OwloE  to  the  liirge  number  of  inquiries  reeelved  nnd  the  time  re¬ 
quired  to  secure  the  Informntlon  In  eonneetinii  with  n  Erent  miiny  of 
them.  It  Is  Impossible  to  gel  nil  replies  in  iliirlng  the  week  in  nliieh 
they  nre  received. 

-All  lnf|iilrles  nre  hnndled  ns  expeditiously  ns  possible  nnd  If  your 
nnswer  Is  not  published  In  iin  enrly  issuy  we  would  siiEgest  your 
keeping  In  toiieh  with  the  piige  in  order  to  fiiul  tlie  reply  to  your 
query  when  It  nppenrs, 


gl 


j  Dupuis  Freret.  j 

I  /  would  opprrcui.te  your  ,firirin.|7  me  ; 

uour  opinion  on  .shares  offered  for  site  \ 
j  by  Dupuis  Ercres.  htie.  Do  you  think  i 
j  such  .safe  as  Os'i  in  vestment  f  ! 

I  The;/  seem  to  be  bratiching  out  a' 
good  deal,  and  are  they  liable  to  turn  i 
nut  the  same  as  L.  R.  Steel  Compan-  \ 
I  ie.s  or  the  Rlordon  Co,,  Limited.^  — : 
'  F.E.E.,  Afontreal.  | 

Answer — The  Dupuis  Freres  husi-| 
I  iics.s  is  the  largest  Krench-Canadian 
■  departmental  store  in  Montreal,  which 
i  is  two-thinis  Krench-l'anadian.  It  is: 
extremely  well  located  in  the  centre  of 
'the  French-Canadian  retail  section  of' 
the  city.  The  business  has  grown  ^ 
steadily  from  .small  beginnings  and' 

.  I  has  been  built  up  along  very  safe  ' 

Raised  $17,000  Which  Will  Be  Expended  to  Finance  thr  Explora-  The  company  has  rec  ently  issued  I 
tion  of  Labrador  Holdings  —  Existence  of  Gold  Neither  preferred  .stock  to  bake  care  of  exten- ! 
Proved  Nor  Disproved— A  Reply  by  J.  Lambert  Payne  on  this 

ReKialf  would  secm  lo  be  entirely  warranted; 

Behalf  of  Present  Board.  ,,j.  ^,-0^,.,),  which  the  hiistne.sB  has 


Vice-President  of  Labrador  i 

Goldfields  Insists  Co.  Keeping  | 
Faith  With  its  Shareholders' 


s'nown  from  year  to  year  for  the  past 

(Stalonienf  (o  The  Pintincial  Tinirs  penny  of  compen.satinn  for  services.'^'*’''’*'!’  ‘’r  twenty  years 
hj  .1.  I.amltert  Fayiic,  \  ire.|'rc>>f.  A  ship  was  purchased  from  the  Do-  '  to  no  way  should  this  undertaking 
dent  Iqihrailor  (»ol(lt'ield>>  I  iiiiitc'd.)  jininion  Goveinment.  and  a  large  associated  with  anything  like  the 

amoiint  of  money  was  expended  in  '  D.R  Steel  I'o  or  Rtordon.  as  It  is  a 


Ottawa. — The  Directors  ask  1h.1t  a 


ests  have  acquired  a  holding  in  the  distinction  be  sharply  drawn 
ooinpany.  and  the  people  who  are  ,  tween  the  irregularities  of  Mr  H 


putting  her  into  shape  Vet  after  all  good  sound  Canadian  business  that  has 
this  had  been  done,  it  was  found  ut- '  .grown  up  wnth  the  metrojxilis  and  the 
terly  impossible,  ow  ing  to  iinprecc-  '  people  at  the  head  of  It  are  those  who  | 


responsihle  for  theJr  coming  into  't  |  their  own  operations  of  dented  ice  conditions,  to  have  her  sail  have  been  responsible  for  its  sucoessj  I 

believe  they  w  ill  prove  a  strong  factor  t  wbm  e  =  "tt  ^'tiy  as  had  been  intended  She  ^and  development  iSt^ 

in  obtaining  better  earnings  for  the  Cotnpany^  '  .0 ,  ootild  not  reach  Stag  Bay  until  the  |  v  ¥  *  ¥  !  H" 


1 


Marketable 

Bonds 


When  you  consider  the  purchase  of  a  bond 
do  you  give  careful  thought  to  the  market¬ 
able  feature  ? 

Often  you  may  through  some  emergency 
find  it  necessarjt  to  turn  a  part  of  your'secu- 
rities  into  cash. 

The  wider  market  that  exists  for  a  security 
the  more  readily  it  may  be  sold  at  a  satis¬ 
factory  price. 

We  will  mail  you  on  request  a  comprehen¬ 
sive  list  of  high  grade  bonds  which  enjoy  a 
ready  market. 

The  National  City  Company 


Limited 


74  Nafre  Dame  Si.  W. 
MONTREAL 


10  RinifSt.  E. 
TORONTO 


Lentral  ChainberB 
OTTAWA 


111  Moaoiatii  Hill 
QUEBEC 


y'ofir 
/  Off  don 


Chicago  Aon  Franeiseo 
Paru  Cenpta  Tnkin 


company.  On  this  account  it  middle  of  .Tiily.  and  if  would  then  he 


■H 


look  as  though  within  the  next  year 
Dryden  should  give  a  better  account  of 
Itself  than  it  has  up  to  the  present 


no  one  in  the  Company  but  .5Ii  Bel 
lew  him.sclf  knew  that  the  Ledoiix 
assay  was  fraudulent,  althoucli  .Mr. 


time,  although  it  takes  some  time  to  Bollew  stoutly  declares  that  his  only 


i  much  more  economical  to  use  the  or-  ,  Mount  Royal  Hotel  Debentures, 
.dinary  facilities  along  that  coast.  She 
'may.  therefore,  be  sold. 


Real  Estate 
Mortgages 

First  mortgages,  in  British 
Columbia,  yield  7rr  to 
8'/f,  secured  by  high  class 
retail  properties  or  mod¬ 
em  residences  in  choice 
districts. 

Investors  requiring  this 
yield  for  private  or  trust 
funds  are  invited  to  con¬ 
sult  our  mortgage  depart¬ 
ment. 

PEMBERTON  &  SON 

Financial  Agenis. 

Pacific  Bulldlns,  \aDcouTert  B.C. 

Agents  for 

Wood,  Gundy  &  Co. 

Toronto,  Montreal,  yVionipeg. 
New  York,  London. 


pet  thr  l'>enpfit  of  ajiy  improvements  or 
j  extensions  that  may  be  carried  out. 

1  .  Smelters. 

The  trouble  with  switching  Into  a 
stock  like  Smelters  is  that  it  has  a 
par  value  of  125  and  around  present 
prices  has  to  a  verx-  considerable  ex- 
:  tent  dist'ounted  any  possible  resump- 
!  tion  of  dividend  that  is  likely  to  occur 
;  during  the  current  year.  Of  rour.se. 

to  some  extent,  .stocks  that  have  low' 
,  par  values  sell  relatively  higher  than 
'  other  issues.  .lust  off-hand  it  would 
look  as  though  there  were  ju.st  as; 
many  possibilities  of  Dryden  securing  1 
as  large  a  gain  from  its  present  price 
I  as  Smelters  is  likely  to  show  over 
current  levels,  even 
were  to  go  on  a  dividend  ha-sis.  To 
justify'  its  present  price  of  around  par 
j  Smelters  would  likely  have  to  pay  a 
;  dividend  of  at  least  10  per  eent..  be- 
rau.se  any  distribution  at  a  lower  rate 
than  this  would  mosi  likely  he  con- 
sidererl  a  disappointment  from  a  stock 
market  standpoint. 

*  * 


impropriety  in  the  m.mer  was  to 
make  use  of  the  name  of  l.odou.x  & 
Company.  That,  unfoi  tunately. 


I  The  Company  has  not  wavered 
from  its  original  policy  nor  has  it 
compromised  its  integrity  in  the 
slightest  degree  Mr.  M.  .Morley 


c^Ll5^h^nirecto7s'^o  r">'mand^^^^^  'bgilvle  was  engaged  as  rhief  ininink  1  1'*"''  very 
Roiiow-c  rod  .  1  .  ^  engineer,  and  went  to  Halifax  on  .Ird  '  of  the  hotel 

what  has  hee'n  the  nauire  m-  cx^en^ 

of  his  misdeeds,  the  Directoi  s  claim  '  £.i,.pn  0  free  hand  in  "the  n  tT 
ahsoUite  innocence  so  far  as  thev  are  ,  ^  Purehase  o' 

concerned,  either  inditidiially  o^  ool-  J" v"*' 

icctively.  In  other  words,  the  <  om-  :  Z.  e  Lahore  .  "r  . 

rvor...  d,o..ia  1-  _  .  ui-  >  orK  and  elsewhere  is  safelv  storer 


I  2.17  times.  There  is  outstanding  of 
1  the  first  mortgage  it  per  <ent  gold 
lionds,  $4,50(5.50(1.  The  general  situji- 
I  tion  would  .appe.ar  to  he  such  as  lo 
!  make  the  earning  power  of  the  ooni- 
The  compinv  seems  to'fany  ample  for  the  bond  interest  with 
well  Siiiee  the  opening;”  euffleient  margin  of  .safety  t.o  hold 
\t  the  i,me  the  ae,'ir.--'  bonds  The  mar- 


Plea  Si'  give  me  your  npinion  in  re¬ 
gard  to  thr  purchase  of  ^lnu,nt  Royal 
Hotel  s  p.( ,  5 ’iifurr.,  at  OS  and  •»'- 

nus. — READER .  DrummondviV.e.  Qu<\ 

,-\nswer 


df  bent  111  I 


pany  should  not  he  held  accountable 
for  anything  which  .Mr.  Bellew  may 
have  done  before  nr  since  organiza¬ 
tion  in  Decfmher  last. 

To  Finance  and  Explore  Holdlntfs 


was  made  of  eonvertihl 
with  a  bonus  of  40  per  cent.  The 
dehentiiies  .ore  now  being  sold  at  par 
with  a  bonus  of  25  per  cnit  They 
will  be  exchangMble  into  preferred 


ket  t>rice  has  shown  a  eonsiderabU 
,1  advance  since  1321. 


New 
stored 

on  the  ('ompany's  ship.  It  ran  easl-  'stock  after  .Tuly  1st  next 

l.v  he  sent  hy  steamer  to  Rt  .lohn's  |  it  is  reported  thil  earnings  in  ihe| 
and  rallied  lo  Labrador  in  .luly.  .past  few  montlis  have  been  sufficient 
Have  Kept  Fnllh.  meet  .all  bond  and  debenture  inter- 

T- _ _  „  est  w-hicb  will  come  due  on  .luly  1st. 

FSom  ihp  outset,  tbe  Dlreelorp  h.ive  *  p.iiy  'i,',,  beeu^^n^ltr^puiotjonK  'for  '  '.'.7 


The  Trend  of  Business 


2  GOOD 
BONDS 


The  .National  City  Bank,  in  its 
■‘Bulletin.”  takes  a  rather  favorable 
view  of  the  general  sitnation.  namely 
that  the  proeess  of  inflation  ilid  not 


though  the  latter'  I  the  e.tam'inalion  of  the  Stag  Bav  gold-  'T'T.  T'''  '"1  to  make  a  ■'seri- 

..1^^ _ J  -r.,  things — obtaining  from  those  who  '  field,  and  for  nothing  else  Abso- i  ^  1-attoily,  the  demand  f,us  reaclion  even  pos.sihle.  "  On  the 


were  speeulatively  disposed  enough  jiute  faith  has  been  kept  w  ith  those 
money  by  the  sale  of  leases  to  fin-  who  have  invested  in  leases  to  the 
ance  exploratory  w  ork,  and  them  the  !  number  of  about  145.  and  Ihorr  the 
ihoiough  examination  of  the  Com-  j  niatler  must  rest  until  the  ire  elears 
pany's  holdings  In  Labrador  In  do-  :  from  the  Labrador  coast  No  rea- 
ing  this  every  precaution  was  taken  .sonahle  ground  exists  for  .adverse  rri- 
to  present  the  matter  as  a  specula- |  ticism.  A  general  meeting  of  the 
tion  in  all  its  aspects.  The  field  :  shareholders  of  the  Company  is  c^yll- 
hart  been  hut  superfieiiilly  examined.  ;  ed  lo  review  the  whole  situation  as 
and  everyone  was  warned  that  only  j  it  has  developed 
conditions  at  bedrock  would  deter-  In  the  meanlime.  the  merits  of 

htndly  advise  in  thr  following  mat-  mine  the  exi.stence  of  gold  in  paying  '  Labrador  gold  stand  as  thev  have 

ter.  !  rontemplatr  buying  .some  Inter-  volume.  The  net  proceeds  of  this  ’  * 

national  Villing  Co-mpany  tnrw  issue)  campaign  were  luulrr  $17,000.  al- |  ed.  Nothing  has  happened  to  either 

7  per  cent.  Smksng  Eund  Cumu-  though  not  an  officer  of  The  Com- i  prove  or  disprove  the  existence  of  a 
latirc  first  preferred  stock.  $UiO  par  pany  has  to  this  moment  hern  paid  a  'goldfield  at  Sla"  Bay 
value.  It  has  hcen  highly  rccom- 

mended  to  me,  hut  I  prefer  your  npi-  I  - -  - '  — — - —  . 

iiton  on  the  ma  tter,  as  I  expect  to  close 


possil) 

has  fallen  off  to  some  extent  and  uuo- ' 

tationj<  on  tho  <  ommon  are  aronn<i  40. ,  ,  ,  ^ 

niovnncnl  has  rcsullod  in  a  very 


International  Milling  Co.  Pfd. 


iiiiitiitijmmnniiiiiiiiiimiitiinnFiig 

Canadian  | 

Bank  Stocks  | 

offer  exoeillent  S 

Investment  5 

opportunities  S 

with  attraotlre  5 

jdeld*— nvnrlng  from  S 

6.60 '■'r  to  over  7  at  S 

present  market  prices.  S 

«  Enquiries  re  Bank  Slock  In-  5 

vestments  Rladly  received.  — 


I  C.  K.  DODDS  &  CO.  I 

Members  S; 

Toronto  Rtoclt  Exetaangs 

is  Dominion  Bank  Building  ~ 

Adel.  43B0. 


o«f  some  Can.  Hen.  Electric  bought 
!  al  S9.  t  loould  be  expected  to  moke 
.  payment  on  the  former  nv  .luly  1.  192.'5. 

:  lly  that  time.  I  should  imagine,  it  will 
I  be  pretty  iccll  known  what  u'ill  hr 
I  done  in  the  .settling  of  the  tieisernl 
VJectrie  question. — /.  C.  C  .  (yHicbri. 

I  An.swer:  —  International  Milling 
Company  is  one  nf  ihe  .stroiigei-  inlll- 
ing  concerns.  Pariiculais  supplied  ut 
connection  with  ihe  re.'pm  is.sic-  in¬ 
dicate  the  steady  progress  the  inni- 
pany  has  made  and  its  luisiness  l.s 
now  rounded  out  in  a  war  tiiat  'vouid 
.seem  to  indicate  that  even  in  lean 
years  it  should  be  able  to  earn  ail  dis¬ 
tributions  on  its  major  se-'ur;Cts.  1* 
should  rank  as  a  good  iircferred  in- 1 
vestment. 

Note  you  are  contemplating  'iking 
your  pixjfir  in  Canadian  General  Elec¬ 
tric  to  buy  this  preferred  issue  of  i 
course  you  ere  selling  a  common  stock  j 
to  buy  a  preferred,  and,  therefore,  you 
are  getting  into  a  clas.s  of  security 


Riordon  Co. 


I  bounht  to  Riirrdon  7I4,  and  in  R  E. 

EIrrI,  to,  !  xpe,  tinu  a  risi  of  Riordon 
to  !2Ej  and  R.E.  .<teei  to  15.  What 
U'ill  /  do.  hold  or  sell  *  /  bought  eight 

inr.ilhs  ago  and  am  mil  in  my  eglcii- 
laJimis  and  intere.sf  profits.  Your  t«-, 

torniation  has  alua.ys  been  laluahtr  to'  ''orporatinn  .stork  t  that  "the  situation 
me,  one  at  uour  ijdnnrin'i  sub.serih,  rs  I  uneerlain  a*  present  to  inyrrant 

-  C.E  .l.P  ,  Vietoria.  R  C 


A  good  many  of  the  debenture  liotdcrf 

have  taken  ailvajitage  of  this  lo  sell  1  satisfactory  situation.  I 

their  honiis  stock  and  in  this  way  '  "The  pace  in  March.'  it  says,  "was  , 

tiring  down  the  .  osf  of  their  delx'ntufcs;  ,00  fast  to  ho  maintained.  '  (  onfid- ! 

to  a  very  attractive  level.  I  recovered  to  such  an  extent 

*  •  *  I  that  merchants  were  in  a  mood  lo  | 

order  freely  to  replenish  stocks  and  | 
a  degree  of  congestion  and  labor  j 
shortage  developed  which  was  a  me-  ! 
,  .  ....  nace  to  stable  buelness.  It  adds:  "It  I 

stood  smcejhc^discovery^w^as  report-  Company  first  mortgage  fi  1-2  per  j  is  very  desirable  to  have  a  full  state  I 

cent,  hoiiids  as  an  in  vestment ,  as  well  j  of  improvement  and  production  to  j 
as  an  idr.a  of  thi'  company’s  position?  |  the  capacity  of  the  industries,  but 
—Doubtful,  Magog,  Quo.  ■  wage  advances  cannot  be  maintained  ! 

Answer:— Clyde  and  Si.ssibo  Pulp !  and  only  unsettled  industries  are  j 
Company  owns  and  operates  two  |  barniful  instead  of  beneficial.  j 

groiiiidwood  mills,  recently  e,q nipped  ■  Sfal4v  of  Tlinirfifl.  ! 

They  have  a  ^  *  ' 

It  goes  on  to  point  out  tbat  the  ■ 


Clyde  and  Slssibo  Pulp. 

Car  you  give  me  information  eon-  . 
eerning  tbe  Clyde,  and  hiissibo  Pulp 


I  Asbestos  Corporation. 

I  have  been  a  regular  rradet  of  your  mo<lGm  machinery 

i  column  for  three  yrors  past,  and  its  ''•'T'’vity  of  1.3.000  tons  of  gmundwood  i 
a/fviees  hale  hee.n  of  rovsiderahle 
,  II. hie  la  riie  In  ynu,r  issue  of  May 
j  V)th.  just  rei  rived.  I  note  unlh  some 
I  alarm  your  r,<mork  about  A.sbestos 


I.  .benirity  ns  yf.rnng  as 
llie  fjiiiiiieial  sl.qndiiig  of 
llu‘  prosperous  Sussex 
SelnM»l  IlistricL  w  hose 
sinking  fund  Is  well  he- 
yond  lls  need  places  their 
(went) .five-year  Bonds  in 
II  splendid  rating,  espeeial- 
ly  with  the  taxable  assets 
of  over  n  million  and  a 
half.  Full  ejisii  eonver.l- 
hilHy  any  time  and  n  yield 
of 

5.20  p.c. 


2.  Among  Hydro  Fowor 
Bonds  those  of  the 
Hawkeshiiry  Elertrle  Fo. 
eoiiiil  high  for  past  eiim- 
ings  and  ppeseni  assets. 
Every  factor  measures 
widely  in  their  favor.  20- 
Vear  le.rm  and  a  yield  of 


•Answer— You  endcntly  made  .i  mis¬ 
take  in  buying  your  Riordon  becau.se 
this  company,  as  you  knrrw.  has  been 
practically’  in  liquidation  Home  of 
the  Interests  are  frying  to  work  out  <a 
reorganization  plan,  hut  It  is  not 
thought  this  is  gming  to  be  possible 
without  iriping  out  the  preferred  and 
common  stocks  and  the  only  vvay  it 
w,nll  he  possible  to  save  these  stocks  .s 
by  allowing  shareholders  to  subscribe 
to  some  new  issues  This  would  not 
seem  a  very  attractive  proprisillon 
from  a  shareholder’s  standpoint,  be¬ 
cause  so  many  of  them  will  not  find 


about  the  danger  lo  runaway  inai- 
kets. 


that  must  be  reearded  as  safer,  from 

,  .  -  .  -  V,,,.  It  either  possible  or  ad'amtageoii 

an  investment  standpoint,  but.  of  .  * 

I  course,  does  not  offer  the  same  spe¬ 
culative  poasibihties  as  a  common 

stock.  No  official  announcement  has  have  in  the  property 
been  made  yet  regarding  what  is  like-  ,  B.  E.  S.  Common. 


to 

put  up  additional  capital  in  order  to 
only  try  10  save  what  they  already 


XVhnt  nre  your  Stocks  payInE  yout 
Cnnsiilt  with  us  rcEnrilinE  your 
Investments  nn  nn  exchnnEe  haalx. 

Fnidenfiiil  Seciirifies  Corporation. 

3ni-:t0g — 13  St.  Sacrament  Street 
Tel.  Vlaln  ItstO  Vlontrenl 


i  Iv  to  take  place  with  Canadian  Gene- 

ral  Enoctric  stork,  hut  tho  pncf*  at  British  Kmpire  Steel  should  gradu. 
I  which  it  is  selling  indicates  tha:  to  higher  levels.  The  com- 

^  .\merlcan  interests  who  have  already  showing:  very  suJ>.stanUaJ  earn- 

5]  obtained  control  evidently  contemplate ' has, made  steady  progress  for 
_  SI  '  some  reorgranization  and  will.  It  is  ex-  months  past.  c>f  course  it  will 

:  Iieoted.  make  an  offering  to  I’anadian  '’o  o  long  tune  before  there  are  any 
.shareholders  of  either  par  or  1o.5  for  i  mornings  which  will  apply  against  com- 
the  outi'tandliig  common  etock  These  mop  st(xk.  but  as  the  company's  posi- 
Amerlcan  interests  already  hold.  It  Is  ;  tion  improves  it.s  common  issue  should 
claimed,  well  over  Bn  per  cent  of  the  be  increasingly  attractive  It  Is  sell- 
issue.  and  want  to  retire  the  whole  ing  at  a  mere.ly  nominal  price  and 
thing  before  carrying  out  their  pro-  ^  with  any  surplus  earnings  which  could 
posed  plans.  tic  applied  against  it,  it  might  easily 

If  the  amount  of  Canadian  r^eneral  .advance  to  between  2n  and  sn. 

Electric  which  you  have  is  very  large  '  *  *  *  * 

instead  of  investing  all  the  proceeds 

in  a  preferred  issue,  you  could  per- !  Interborough  Consolidated  Corp. 

haps  put  part  in  the  preferred  and  | 

part  in  a  good  common  stock  These  f  have  one  hundred  shores  of  inter- 
common  stocks  of  good  oompenleel  hrmyugh  Cgnsolidoted  Corp..  raminnn 
have  a  knack  over  a  period  of  ygem  '  *tock.  Can  you.  give  me  an  opinion 
of  proving  profitable  to  holders,  and  on  same?  Also  50fi  shares  of  Montn-il 
they  afford  an  opportunity  to  share  Kirkland  Gold  .Mine  Whot  eon  I  do 
in  the  full  growth  and  e.xpansion  of  to  get  new  nertifieote  gf  .l/ontrcoI-OH- 
the  company's  business  (irio  Gold  .Mines  and  what  do  you 

,  think  of  same  stock? — L  Z,..  Quebec 
__  .  ^ 

'  Answer — The  Interborough  Consoli- 
'  J  dated  Corporation  have  pot  yet  been 
.'  completed.  There  Is  very  bttle  chance, 
however,  of  the  common  stock  getting 
any  consideration,  and  the  shares  have 
little,  if  any.  value,  at  present,  current 
nominal  quotations  being  in  fractions 
of  a  dollar.  .A  plan  of  reorganization 
proposed  in  May.  lftI2.  provided  for  the 
disappearance  of  the  InfenlKjrough 
Consolidated  securities  altogether  and 
onTT  the  $3f>,eao;oqf»  stock  of  the  inter- 
borough  Rapid  Transit  Co.  would  re¬ 
main.  Although  this  has  not  yet  been 
finally  adopted,  it  indicates  thiat  the 
Interborough  Consolidated  securities 
would  he  wiped  out. 


I  Saw  It  In 
Jhf  jftnattfial  (Ttittfs 


Montreal 


CANADA 


Are  You  a  Stockholder? 

ENQUIRY  COUPON 

To  tbe  Eklltor.  “Financial  Times-’’  Montreal. 


(bold* 

)  think  of  purchasing! 


the  foUotrlnft  securirtss: 


PIsAse  Rive  me  your  opinion  (free  of  chargs)  regarding  same.  - 

Purchatittt  Priet 


Name  of  Enqu  rer. 
Address . 


Nom  d*  plume . 

Tlie  Replies  will  be  pubUthod  ia  The  Finmncial  Times,  under 
the  nom  de  plume  (not  the  Mune)  of  the  eoquifw,  and  a  marked 
copy  sent  if  requested. 

*  Cross  out  lint  not  dosirod. 


pulp  per  annum.  .Adequate  timber  j  energetic  reviv.al  of  hu.sine.as  in  the 

limits  in  Nova  Hcotia  are  adequate.  |  spring  showed  that  the  ••oiintrj  had 

They  have  a  lontract  wath  Heeker  and  been  restraining  itself.  It  has  been 
Company,  Limited,  extending  for  2(i  |  in  e  state  of  timidit}  ,  uncertain  about 
year.s  for  the  sale  of  their  output.  1  H'*'  price  situation  .and  as  lo  the  ex- 
ITincipal.  Interest  and  sinking  fund  (ent  of  the  influenee  of  F^uropean 
bring  bought.  "  I  hold  substgntial  eonnedion  with  the  lasue  of  $500,- !  conditions  upon  eoildilions  lU  this 

blinks  of  both  ronimon  and  preferred.  ‘'’r-'’*  mortgage  6  1-2  per  cent  of  ^  Count  O'- 

the  fryrtner  bought  at  about  current  20-year  sinking  fund  gold  bonds  of  the  |  In  dealing  with  the  present  situa- 

figuri's.  the  preferred  shau-inn  me  n  company,  recently  issued  foi  public  |  tion  he  declared  tlllH  the  huilisli  sen- 

proflt  today  I  have  glivdys  reparded  I’^rl.icip.ation,  are  guar.vnieod  unc.on- 1  timent  that  was  more  or  le.ss  lamp- 

the.se  g-i  among  the  most  promising  of  ditionally  by  Recker  and  < 'ompany.  ;  aJiI  iU  t^c  husiness  field  early  in  ; 

my  holdino.s  The  last  balaner  sheet  Eifierlck  Beeker,  at  the  annual  ;  APCl  has  ^en  dampened  consKler  | 

of  thr  corporation  mas.  t  thought,  iwry  meeting  of  his  company  stated  that !  'rod  there  is  not  much  talk 

good  indeed  far  a  year  like  1922,  It  "Clyde  ond  .Hipslbo  is  a  n:c<  pioi>erty 

is  hard,  for  me  to  keap  proper  toiie.h  and  i.s  doing  well.  We  iKviichl  Ihclr 

with  the  Canadmn  mg.rket  al  this  dU-  output  at  a  figure  whli  h  leaves  I  Retail  Trade  IMsappoillting. 
lanre.  Rut  when  I  was  last  in  Mont-  enough  to  pay  their  c,o.sts.  reasonable  -  ,  ,  ,  j 

real,  four  or  five  months  ago.  f  heard  Profit,  pIu.o  the  interrst  and  ipdcmp-  The  retail  tr^e  in  textile  and 

vrrii  favorable  opinions  of  the  Cor-  tion  on  the  $500,000  bonds  i.s;.urd.”  The,  cl(9thing  llne.s  and  department  hiore 

pora.tir,n"s  prnsp.et.s  ft  you  eoutd  hends  were  issued  at  par  to  yield  (5  1-2  sa  es  have  been  disappointing.  The 
.send  nre  some  statement  g.s  to  just  Per  eent.  and  in  view  of  tip  fac  that  !  frticle  eompa res  the  sea.son  •‘O  ar  to 

what  thr  unrertainfu  in  the  present  the  company  is  aasured  a  steady  earn-  1  Jhoi  rancellallon 

sitvattan  is.  I  would  he  very  arratly  'ng  power,  Ihcv  would  a))pcar  lo  be  |  i'"**  inaugurated  the  slump  of  that, 

indebted  to  you  IT.  R,  ran, bridge,  tafe  as  an  invesUneni  1  year  began.  It  points  out.  however.  | 

that,  only  a  few  oancellations  have' 
*  *  *  *  loreurred  owing  to  uneasiness  in  some  ' 

•Answer:— In  making  this  frfaternent  Beldinc  Corticelli.  quarters  from  slackening  of  orders, 

we  were  just  an.qJyzing  the  .situation  ;  and  price  reactions,  but  that  the' 

B.s  we  find  it  \s  you  probably  know.  Kindly  give  me  the  last  year’s  earn-  ]  general  situation  is  verv  unlike  what  ' 

the  Bsbesto.s  industry  is  very  much  mgs  of  Belding  CnrtieeiH  as  compared  ' 
upset,  and  so  f.'ir  this  year  earnings  with  the  jireiious  years. — Rubseiiber. 
have  been  \  ■ -v  .small.  Indeed,  it  is  .Mniilre.al, 

doubtful  wh''lier.  for  some  months  .Answer; — The  profits  of  this  <;om- 
past,  the  cr.niiany  h,as  t>een  earning  pany  for  the  year  ending  Novcnibcr 
the  divideiul  ■  n  the  common  stock.  It  .3'i.  1922.  .amounted  to  $259, 47S  ns  coni- 
was  experted  'hat  if  it  is  not  earnrsi  .  pnrryl  with  $212,94.3  in  1921.  .After  bond 
in  a  year  tl"  •  einpany  will  not  ilr.aw  '  intere.st  and  depreciation  there  re- 
on  its  .siinilu.’  'o  pay  it,  but  rather  mainefl  $110,947  availaVile  for  dividends 
will  have  lo  T>,iss  it.  1  which  represents  close  to  13  per  cent 

As  long  fls  the  present  dcp^e*^^.d  |  as  t'omjtarcil  with  a  little  over  11  per 
situation  ex  s''  ui  Europe  it  will  be  cent.  Ihe  previous  year.  After  paying 
diffleiilt  for  'he  Asbestos  Corporation  preferred  dividends  there  was  a  l.alan- 
to  obtain  nnMhing  like  the  market  H  |  ee  of  $5n,37fi  to  cary  forward  as  the 
had  there  prev  eus  to  the  war.  Htnre  '  year’.s  suitIus.  equivalent  to  slightly 
receipt  of  yeu-  letter  we  have  taken  !  under  7  per  cent,  on  the  common  The 
the  opport.untiv  of  discus.slng  the  mat-  company  ha.a  greatly  improved  its 
ter  with  some  people  who  have  a,  more,  position  during  the  past  three  or  four 
Intimate  knooWige  of  the  asbestos  years,  and.  as  jmu  arc  probably  aware, 
industry  and  ef  the  affairs  of  the  Paid  off  the  final  one  and  three. quart- 

companv  in  p-T'Kiilar.  Tbe.ir  view  is  i  ees  per  cent  of  arrears  on  the  pre- 

that  with  'I-.e-  industrial  outlook  asjfe.i-red  dividends  duilng  1920  There 
uncertain  as  u  i.s  at  the  present  time.  ,  have  be.en  no  dividend.s  paid  .vet  on 
the  stock  would  seem  to  be  a.  better '  the  common  stock  as  naturally  the 
sale  th,an  a  purchase.  In  a  weak  i  policy  of  the  company  has  been  to 
market,  when  “ven  a  small  amount  Is  |  build  up  a  reserve  behind  the  pre¬ 
offered  down  'here  does  nut  seem  to  j  ferred.  The  future  for  this  company, 
he  miKh  of  a  demand  for  Iti  with  certain  continuation  of  the  pre. 

We  would  like  to  he  of  the  greatest  i  ferred  and  common  dividends  within  a 
help  possible  to  you  and  would  re- 1  reasonable  period,  looks  to  he  well 

spectfiillv  submit  that  there  are  other'  a-esured.  The  president  of  the  rom- 

industrtes  wliirh  are  more  stable.  If  1  pany  is  A,  O.  Dawson,  who  hjis  made 
you  can  get  out  of  it  at  anywhere  1  a  success  of  Canadian  rofions 

near  what  if  'ost  you.  we  think  it 
would  be  better  fo  switch  over  into 
either  the  papfr  or  textile  Industry, 
than  to  stick  'o  a-sbestos.  Another 
factor  in  the  situation  Is  that  another 
very  large  property  Is  owned  by  pri¬ 
vate  individuals  and  H  has  alway.s 
been  thought  that  the  only  solution 


6  V2  p.c. 


J 

M  J1\L  -  « 

sT.joHii  \dSB  Moncton 
Fredericton 


NEW  OF-FERING 

7^^  Iflt  Moiijcaef*  Sinking  l>ind  (told 
BpndR  dntf'd  B4*<’<*inher  30.  1922,  ina- 
tiiring  l>»*r«*niher  30,  1942.  of 

“The  New  Sydney  Limited” 

A  Modern,  Fireproof  Hotel  bring 
rrcTtfid  in  Byflncy,  thf*  '  Steel  City'* 
of  Nova  flrotl.i.  Popiilnlion  nervad 
irreater  than  that  enjoyed  hy  any 
lintet  Fu^t  of  Montreiil. 

Fricc  Far  and  Iiilcrest  with 
SO'^e  .Stuck  Bonus. 

If  rite  for  particulars 

STANDARD  BOND  CORPORATION, 

Limited 

M.infime  Trust  Bldg..  HALIFAX.  X.S. 


It  was  in  1920.  The  review  goes  on: 

I*re«en1  Ilaroniefri**. 

“Th^re  hRR  brrn  no  8lnckinc  up  of 
!  i;')nds  and  rroditH  are  iti!  A?roatl\’  •  \- 
|l*nderl  while  prL'o  n<i>'anrfs  havo 
I  Ri'nrr«*ly  rearhed  r.r>nsiimor.'*  /ind  n'* 
i  ii«  tinil  loss  of  biiylriR  pftwor  has  lal  en 
I  plaoo  On  the  other  hand  tho  sif'vl 
and  textile  industrie.s  and  the  .Mi^ns  of 
H  edtnpetit ive  .<»ituation  over  labor  in 
ithe  bnildingr  trades  and  niinieroti.«  in- 
iduations  of  higher  pricep  have  ini- 
I  pretsRed  the  country  unfavf»rabl 


liest. 


Irfin  and  ste()  probably  i.«  .‘•till  the 
t  har»*nie!er  of  the  general  busi- 


ne.s.is  'in  because  of  it.s  use  for 

ron.«t  rurti(*n  \vfh*]i.  of  nearly  all  kinds, 
and  produition  in  this  industry  is 
still  riinninn  at  the  hiK’hest  rate  e\er 
known  Uailroad  equipment  is  tak¬ 

ing  a  Jf*(''»d  .sbriie  of  it.  nnd  the  steel 
people  are  i'onfidrnt  of  plenty  of  work 
fer  all  the  labor  the\-  have  through 
the  FF-St  of  The  \ear.  .VlltnmohiJe 
piodijctjon  rufM  be  also  taUeti  n.s  a 
fairlv  go'id  barometer  of  prosperity 
it  b;ih  increased  with  every  month  of 
1923.  April  riMininK  well  ahead  of 
March  From  April  on.  some  de¬ 

cline  is  anticipated,  as  the  sprins?  is 

the  .k.  e  .C  f » t1  >  if  b  e  a  N’  i  e  s  t  s  a  1  e  r:  '  ‘ 


fr 


Northern  Ontario  L.  &  P.  Co. 

Would  like  your  opinion  on  Xorlhern 
Ontario  fAght  nnd  Power  Bonds  .selling 
ot  95  42  omd  givimg  a  yield  of  (1  75  per 
rent. — Iniostor,  Tornnto. 


of  the  ''amp  was  to  have  an  ajnalga-  :  Answer:— This  company  has  hydro-  ’ 
mation.  but  these  Interests  have  al-  '  electric  plants  with  a  capacity  of  20.- 
j  ways  been  oppo.sed  to  it  000  hors*!  power  in  all,  and  basidcs ; 

I  in  giving  you  this  information  we  ,  supplying  power  and  compre.ssed  air  • 
Montreal  Kirkland  Gold  Mines- I'lo  not  desire  to  reflect  on  the  com- ,  to  practiciUly  all  the  ope.rating  silver! 
j  I  pany  in  anv  way.  but  vvl.sh  to  give  !  mines  in  the  Cobalt  district  provides  I 

In  regard  to  Montreal  Kirkland  Gold  |  yo,j  the  benefit  of  any  informatloh  we  l  electric  light  to  a  number  of  towns! 
Mines,  thi.o  has  l>een  taken  over  by  the  j  have  been  able  to  obtain  on  your  be-  |  including  Cobelt.  Porcupine,  Timmins,  I 
'  .Montrcal-Ontario  Mines,  on  the  basisl  half.  If  there  are  any  other  features  !  Charlton,  etc.  While  the  preferred! 
I  of  two  and  half  .shares  of  Montreal- j  which  you  would  like  to  take  up  with  '  dividend  was  passed  In  1921  and  has  , 
I  Ontario  for  each  share  of  Montreal  ua,  we  would  be  veT  pi'-ased  to  have  1  not  since  been  paid,  the  company  has  ' 
Kirkland,  We  understand  that  trans-  a  word  from  you,  a.s  our  only  desire  I  b»n  able  to  earn  more  than  double  i 


fer  of  shares  will  not  be  effected  before!  is  to  help  you  in  ever,  way  possible. 

February  next.  In  the  meantime  you  | - - - 

can  get  in  touch  with  the  secretary  of;  Ottawa  Bldg.,  Montreal  to  make  ar- 
the  company,  Mr.  A.  A.  Mack,  c/'o  |  rangements  for  transf'-.'Tlng  your  se- 
■  Montreal-Ontarlo  Mines,  46  Bank  of  curities. 


the  bond  interest  requirements  with 
the  exception  of  rhe  year  192J  when  j 
the  margin  fell  slightly  below  2  to  1. 1 
In  1922  for  bond  IntereM  of  $270,390  j 
the  amount  available  wim  6687,489  or 


New  Issue 

$3,155,000 

Province  of  Saskatchewan 

Twenty  Year  5‘:o  Refunding  Bonds 

Dated:  June  15,  1923  Due:  June  15,1943 

Prindpal  and  interest  payable  in  United  States 
funds  at  holder’s  option,  which  is  an 
attractive  feature. 

Population:  7.57,510  Area:  161,088,000  Acres 

The  Province  of  Saskatchewan  has  the 
iidALLEST  PER  CAPITA  DEBT  of  any  of 
the  Canadian  provinces  west  of  Ontario.  It  is 
one  of  the  most  prosperous  proxdnces  in  all 
Canada,  producing  annually  over  60%  of  the 
Canadian  wheat  crop  and  grain  products. 

These  bonds  carry  our  recommendation. 

PRICE:  99  and  accrued  interest* 
yeilding  5.08%. 

IVriU  /#r  full  particulars 

^milius  Jarvis  &  Co. 

Kssablwhed  mi  ,C/  .  UhUTED 


Ottawa 

London 


lunspartaCign  BU^ 

Montreal 


New  York 

Toronto 
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'  the  fact  that  the  maturins  loan  Is  tax-free,  whereas  the 
j  new-  loan  will  he  t:txable.  No  means  is  at  hand  to 
estimate  the  sum  which  will  be  added  to  the  revenue  of 
I  the  Income  Tax  department  throuKh  the  taxation  of  the 
I  interest  on  the  new  loan,  but  it  will,  no  doubt,  be  con- 
I  siderable. 

'  It  is  assumed  that,  as  in  the  case  of  the  loan  matur- 
I  ins  last  Kail,  the  Kinance  Mini.ster  will  make,  an  effort 
I  to  hrinff  about  an  exehansre  of  as  larpe  a  proportion  as 
1  possible  of  the  maturing  loan  into  the  new  loan,  and 
j  will  offer  the  remainder  for  sale. 

I  .No  intimation  was  siven  by  .Mr.  Kieidina,  in  his 
remarks,  of  the  probable  amount  of  the  new  loan.  \te 
assume,  however,  that  it  will  not  be  less  than  $20(i.on(i,- 
000,  inasmuch  as,  after  the  retirement  of  the  old  loan, 
there  would  remain  only  about  .fcri.ooo.eon  wherewith  i 
to  reduce  temporary  loans.  In  fact,  it  would  not  be  siir-  I 
prisina  if  the  offerfna  would  be  considerably  greater 
than  the  amount  mentioned,  particularly  as  the  expense  I 
of  making  a  larger  flotation  would  be  little  greater. 


Pahlished  ETer.T  Saturday  at  333  ('raig  Street  »est, 
.  Montreal*  by  The  Montreal  Financial  Times  Fubllsh* 
ing  Company,  Limited. 


A  London  correspondent  says  the  '  the  better.  I  also  chatted  with  a 
cost  of  King  George  s  visit  to  Italy,  ,  iunior  official  of  a  leading  road  about 
estimated  at  from  !  railroad  conditions  in  general.  A.s  a 
\  £2,000  to  £j,500,  i  result  I  have  decided  to  put  my  $50,- 

KXI’KXSK  FI  >'n.  was  defrayed  not ,  000  into  good  railroad  shares." 

out  of  the  ration- 1  - - 

al  exchequer  as  such,  but  from  a  spe-  Qjjg  qj  {jjg  great  w  ire  companies  is 
cial  reserve  of  £120,000  yearly,  set  up  proud  of  the  record  made  by  one  of 
in  18G2.  called  the  "Civil  Contingen-  '  its  employes  work- 

cies  Fund.  ’  From  this  fund  are  de-  \  “f  AKtLESS"  ing  the  Montreal 

frayed  the  expenses  of  royal  excur-  3IA>'.  wire  from  New 

sions  abroad  and  the  visits  of  foreian  ;  York.  In  1921  and 

poient  ites.  Its  receipts  arc  mostly  '  1922  this  man  .sent  205.507  messages 
from  the  stamp  duties  on  letters  ip  5,060  working  hours,  or  40  mes- 
liatent  of  nobility,  amounting  in  the  gages  an  hour.  During  all  this  time  i 

case  of  a  baronet  to  about  £300  and  [je  made  but  one  error,  the  mistake  of  I 

uf  a  peer  to  about  £400.  1  g  single  letter.  Taking  an  average 

It  may  be  that  o\er  j  period  of  ■  pf  (pp  words  of  five  letters  each  to  a 

rears  the  creations  of  new  noblemen  :  message  gives  a  total  of  over  lO.qnn,.  , 
bear  some  relation  to  the  number  |  OOO  letters  sent  with  only  one  mis- 
tnd  pxpensiveness  of  the  "civil  con- 1  take.  ' 
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072  c 

First  Mortgage 
Bonds 

to  yield  7.30% 


'Commonly  as  the  •  Drayton-Acw orth 
I  Report"’  discussc.-.  the  situation  re- 
I  suiting  from  the  amalgamation  of 
I  the  British  railway  systems. 

This  amalgamation  applied  to  121 
out  of  214  roads  in  Great  Britain,  and 
brought  these  into  four  large  .groups 
now  operated  under  the  following 
!  beads;  1,  Southern  Railway;  2.  Great 
j  tYestern  Railway:  3.  London,  -Mid¬ 
land  S-.  Scottish;  4.  London  and 
.North  Eastern  Raihvay.  The  result , 
of  these  groupings  Is  thus  summar-i 
Ized : 

1.  It  combines  all  the  main  rail¬ 
ways  of  the  country  wdth  the  smalbi 
companies  In  their  respective  areii. 
into  four  groups,  | 

2  It  sweeps  away  the  whole  com- , 
plicated  system  of  statutory  rnaxi- ! 
mum  rates,  coupled  with  the  nomi¬ 
nal  freedom  of  the  companies  to  v'i.> 
their  rates  within  the  maxima,  .nd 
substitutes,  therefore,  a  new  railway 
rates  tribunal  with  plenary  pow<  i  to 
fix  and  subsequently  vary  siirb  ar 
Inal  rates,  fares  and  charges  as  m-n-  j 
be  proved  by  each  railway  ronipan' 
tiO  return  revenue  fair  both  to  'IM' 
railway  and  its  customers. 

National  Wages  Board. 

3  Recognizing  that  wages  and  '"on- 
dltlons  of  emnloyment  of  the  s'atf 


Investment  Bankers 
Yorkshire  Building 
Montreal 
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!  An  American  railroad  official  back 
Among  the  annoyances  that  harry  '  from  Europe  says  sentiment  plays  a 
the  souls  of  railway  executives  are  1  far  greater  role  in 

the  not  infrequent  re-  BLOCK  (HEAD)  railroading  in 

(HLRfHEZ  quests  for  special  SIGNALS.  France  than  in 

LA  F'EH'IE  stops  to  be  made  by  I  ffiip  country  He 

fast  express  trains  at  was  invited  by  a  cordial  division  su- 
.«maH  w-ay  stations.  perintendent  to  ride  with  him  through 

Recently  an  official  beard  that  one  an  unsettled  region  in  the  engineer's 
of  his  crack  trains  had  got  in  The  cah.  At  the  beginning  of  the  trip  he 
habit  of  stopping  periodically  al  an  |v.as  introduced  to  the  engineer,  who 
out-of-the-w'ay  point  to  permit  a  .-in-  1  apparently  was  stone  deaf  This  was 
ele  passenger  to  alight.  |diffleult  to  believe,  but  the  division 

His  Ire  rose  and  he  .speedily  sought  :  superintendent  wa.s  so  busy  explain- 

out  the  traffic  manager  of  the  divi-  ing  various  things  that  the  American 

= ion  and  inquired  why  the  blazes  that  jrnade  no  effort  to  speak  to  the  engi- 

particular  fast  express  had  to  be  peer  and  the  three  climbed  into  the 
stopped  so  frequently.  The  tr  affic  ,  ,jriving  cab  1 

man  said  it  had  been  done  to  acrom- |  The  run  began  withou*  any  r®  1 
modate  a  very  good  friend  of  his  I  marks  until  (the  train  approaehed  a 
'But  damn  it,  rnan.  sard  tbo  offi-  bridge,  when  brakes  were  suddenly^ 
'  lal.  f  wouldn  I  stop  that  iraia  for 'applied  and  the  train  brought  to  a 
my  wife  ’  I  stop  without  any  signal  heard  or 

‘  Neither  would  I,  wa.' th®  reply.  Iseen  A  brakeman  brought  forward 


Rbscuc  National  Railways  from  Politics. 

The  clash  In  Parliament  over  the  pro-posal  of  .Sir 
Henry  Thornton  as  head  of  tJie  .National  Railway  Sys¬ 
tem  to  advance  $2,000,ooo  for  a  European  office  In  the 
City  Of  Paris  was  inevitable.  The  position  into  which 
the  Government  has  been  forced  by  refusing  to  provide 
Parliament  with  full  information  In  regard  to  the  de¬ 
tails  of  an  expenditure  which  it  Is  asked  to  vote  is  pro¬ 
bably  unique.  Heretofore  It  has  been  the  universal! 
practice  for  the  Minis.ter  in  charge  to  answer  questions 
In  regard  to  any  item  of  proposed  expenditure  to  the 
minutest  detail.  The  House,  in  this  instance,  however, 
has  been  faced  with  the  refusal  of  the  Minister,  backed 
by  the  Government,  to'provide  any  information  other 
than  the  mere  bald  outline,  on  the  ground  that  publica¬ 
tion  w'ould  injure  the  position  of  Sir  Henry  Thornton 
in' completing  negotiations.  The  Oppostlon  divided  the 
the  House  on  the  ground  that  Parliament  in  voting 
money  was  entitled  to  all  the  information  it  could  de¬ 
sire. 

The  course  taken  by  the  Government,  however,  was 
forced  upon  it.  It  may  he  that  the  head  of  the  Gov¬ 
ernment  system  took  too  seriously  the  strongly-worded 
declaration  that  formed  the  basi.s  of  hl.s  engagement 
that  the  railway.s  were  "out  of  politics,”  and  that  it 
would  have  been  wiser  for  the  Minister  to  have  been 
able  to  tell  the  Hoii.'se  that  the  Canadian  National  Board 
and  himself  as  Minister  had  been  consulted  in  advance, 
and  were  thoroughly  informed  of  the  negotiation.s.  Sir 
Henry  is  shrewd  enough  to  le.arn  Canadian  politics 
readily,  and  the  incident  will  not  be  lost  on  him. 


Dominion  Revenues  Up  and 
Expenditures  Down. 

There  is  subject  for  hopeful  comment  in  the  figures 
relating  to  revenue  and  expenditure  published  by  the 
Dominion  Government 

This  is  a  vastly  different  situation  to  that  exi.'^ting 
two  years  ago,  when  ench  month  brought  the  story  of 
furfher  declinet?  m  revenue  and  it  was  evjdent  that  the 
year  would  end  with  a  large  decrease  by  comparison 
with  the  previous  fiscal  period 

Onl.v  two  months  of  the  new  fiscal  ye.ir  have  pas.sf  *1 
and  the  revenue  reports  both  for  the  month  of  May 
and  for  the  year  to  date  make  a  favorable  showing  by 
comparison  with  those  for  the  corresponding  months 
of  last  year,  $89,359,371  as  against  .$81,835,824.  The 
most  prominent  features  of  the  report  are  Income  Tax, 
Customs  Revenue  and  Inland  Revenue. 

Instead  of  a  decrease  of  $300,000  in  expenditure 
in  the  two  months,  we  should  have  had  a  decrease  of 
four  or  five  million  dollars.  This  would  have  repre- j 
sented  approximately  fen  per  cent.  Let  the  govern¬ 
ment  make  an  effort  to  cut  down  expenditures  ten  per  ‘ 
cent  this  year,  and  for  a  reasonable  measure  of  success  ' 
therein,  Canada  will  proffer  more  heartfelt  thanks  than 
for  a  similar  increase  in  revenue.  ! 
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A  New  York  banking  house  receiv¬ 
ed  a  wire  from  a  client  out  west  that 
he  was  coming  to  see 
them  regarding  invest¬ 
ing  $50,009  in  a  water 
power  enterprise  in 
which  the  firm  was  interested 
On  his  .arrival  the  bankers  w-cre 
chagrined  when  the  customer  .an- 
nounced  that  he  had  changed  his 
mind  and  that  his  money  was  goine 
into  rail  shares 

"T.asf  tunc  1  came  here,  which  was 
in  1910,’  he  said,  "I  found  railroad 
conditions  very  poor,  hut  this  trip 
conditions  have  changed  greatl.v  for 
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British  Preference,  Higher  Tariff,  and 
the  C.  M.  A. 


The  address  of  the  retiring  president  of  the  Canadian 
Manufacturers’  Assoriatlon,  John  R.  Shaw,  promises  to 
create  Dominion-wide  discussion.  Mr.  Shaw  in  one  of 
the  most  comprehensive  nnd  outspoken  pronounce¬ 
ments  on  the  subject  of  the  tariff  that  ha.s  appeared  for 
many  years  past,  developed  two  main  principles.  First 
of  all!,  he  faced  frankly  the  problem  of  British  prefer¬ 
ence  by  the  query,  MTiat  has  Canada  received  in  re¬ 
turn  ?  I 

The  fundamental  principle  tinderlying  the  framing  of  | 
the  Canadian  tariff,  he  claimed,  was  "bargaining.’’' 
That  underlay  the  FTench  and  West  Indies’  treaties. 
But  Great  Britain,  in  spite  of  the  substantial  customs  | 
tariff  preference  of  Canada  in  force  since  1896,  had  | 
given  nothing  to  Canada  she  had  not  given  to  other, 
British  countries,  many  of  which  treated  United  King¬ 
dom  trade  the  same  as  foreign  trade. 

With  England  there  should  be  a  similar  "bargaining,’' j 
he  maintained. 

‘■Exactly  the  .«amc  principle  .ohnuld  now  apply  te  th® 

I  ('ana'lian  tariff  preference  to  the  I  nileit  Kmcdoni.  and 
I  a  preference  given  to  us  liy  the  I'niterl  Kingdom  should  i 
!  provide  opportunities  for  the  sale  of  Canadian  manufac- 
I  Hires  in  the  t’nlted  Kingdom  as  we]]  as  for  the  sale  of  j 
products  in  their  natural  or  semi-finished  condition.”  ' 

That  the  British  preference  was  hurtful  to  Canadian  ! 
industry  he  insisted.  ) 

"The  plain  fact  Is  that  Canadian  manufacturing  ^ 
induatrie.s  cannot  stand  the  competition  of  fnited  King¬ 
dom  industrie.,  unless  they  are  given  adequate  protee-  i 
tion.  British  labour  co.st.s  and  general  operating 
expen.ses  are  iruiiti  lower  than  in  Canada  nnd  will' 
remain  lower  for  the  most  obviou.s  reasons.  The  surplus  ’ 
of  shipping  now  available  has  reduced  ocean  freight  | 
lates  with  the  le.sult  that  British  goods  ate  being  laid 
down  in  Canada  at  prices  which  Canadian  manufacturer.^, 
who  have  to  pay  transcontinental  freight  rales,  cannot 
meet 

"Increased  importations  of  Rriti.sh  goods  do  not 
displace  American  good.s  now  coming  Into  Canada.  They 
displace  good.s  manufactured  in  Canada” 

AVith  this  theory  and  attitude  we  would  he  inclined  to 
agree.  The  one-sided  "preferenee"  extended  by  Can¬ 
ada  should  have  reached  its  limit  'by  no’w,  and  n  oO  p.c. 
policy  as  outJined  in  a  certain  political  platform  drawn 
tip  in  the  year  1919.  and  still  more  the  Progressives'  de¬ 
mand  for  "free  trade  with  England",  both  ignore  the 
theory  that  a  trade  policy  that  would  cause  serious  In-  ' 
jury  to  Canadian  industry  nnd  wipe  out  scores  of  fac¬ 
tories,  is  a  short-siclited  and  harmful  policy  from  an  . 
Empire  as  well  as  a  domestic  point  of  view. 

■a  general  increase  in 


But,  granted  the  principle  that  once  the  country  ha..s 
been  saddled  with  the  public  ownership  and  operation 
of  a  railway  system,  the  management  of  the  system  must 
be  given  a  fair  chance,  Sir  Henry  Thornton  as  the 
head  must  he  accorded  an  opportunity  to  operate  his 
road  in  a  businesslike  manner  equal  to  (hat  granted  by 
shareholders  and  directors  to  the  head  of  a  privately- 
owned  system  To  force  him  to  explain  his  plans  In 
advance  would  be  to  place  him  under  a  severe  handicap, 
and  one  which  the  country  has  no  right  to  ask  him  to 
assume.  The  position  Is  a  new  one  for  Canada,  but 
one  that  must  be  faced  squarely. 


Inside  Stories  of  the  Street 


Scott  were  born  the  same  year;  and 
I  when  somebody  asked  him  how  he 
felt,  he  replied;  ‘I  feel  as  if  Winfield 
Scott  had  made  birthdays  too  tarnal 
one-sided — here  I  am  growing  older 
and  older  and  older,  and  not  a  thins 
agreeable  coming  out  of  it  but  what 
the  other  fellow  is  a-getting.’’ 


les  of  a  law  court,  with  its  pre-  great  favorite  with  local  investors 
of  i.s.sue  amt  its  strict  limita-  and  speculators,  with  the  result  that 
'f  parties  to  th®  i.ssue,  to  a  hu.xi-  a  very  large  amount  of  it  found  its 
ribunal  entrusted  with  the  func-  way  into  local  strong  boxes.  Of 
.f  surveying  the  quc.stion  in  all  course  much  of  it  was  purchased  well 
arings  and  securing,  on  the  one  above  par. 

from  traffic,  as  a  w  hole,  a  rea-  Since  the  war  the  stock  did  not 
le  return  to  tlie  compaiiiea  on  gjye  g  good  account  of  Itself,  but  it 
capital  Investment,  and  of  see-  was  generally  felt  that  some  day  it 
1  the  other  hand,  that  each  clas.s  was  bound  to  come  back.  The  rise 
ffiv  receivea.  on  what  might  be  jjgg  really  occurred  niurh  sooner 
"muality  of  sacrifice  prlncl-  than  most  people  even  dreamed  of.  |  Dr.  Zimmerman, 
its  fair  share  of  the  total  sum  The  higher  dividend  payment  of  6  jeral  of  Austria, 
‘•■tl.  per  cent  will  add  very  materially  to  i  formerly  burgon 

Con.<titutionai  Mean*.  (he  distributions  that  many  e.states  Holland,  a  mueh 

n  ,-on«iifntinnsi  hc  able  to  make.  ’  sition  than  Amet 


in  serving  our 
clients  we  take  ad¬ 
vantage  of  every 
opportunity  to  de¬ 
velop  that  spirit  of 
co-operation  which 
makes  business  re¬ 
lations  human  and 
helpful. 


A  "HARD-BOILED”  RlXER. 


There  must  still  remain,  however,  even  among  those 
ivho  supported  the  position  ol  the  Minister,  .Mr.  Graham, 
a  feeling  that  the  situation  in  relation  to  the  preroga¬ 
tives  of  the  House  is  more  or  less  anomalous.  The 
Financial  Times  suggests  for  the  approval  of  the 
Premier  and  the  .Minister  of  Railways  and  the  House 
at  large,  that  consideration  be  given  to  the  appointment  j 
of  a  small  committee  with  repre.sentatives  from  Ihel 
three  groups  in  the  Gommons,  and  possibly  two  fromj 
the  Senate,  to  whom  Information  of  a  confidential  na¬ 
ture  in  regami  to  the  operation  of  the  .National  Railways 
might  be  presented  rather  than  to  be  made  public  to  the 
House  as  a  body.  This  would  bridge  over  the  gap  be¬ 
tween  the  head  of  the  .Nation.iil  Railways  and  Parlia¬ 
ment  and  remove  to  some  extent  the  difficulty  that! 
arose  in  the  House  during  the  past  week.  j 

The  functioning  of  such 
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with  coadjMtors.  who  having  one  of' his  under  pins  cut  off. 

fre.<«h  mlnri.s  to  f  is  having  a  lot  of  amusement  spring 

hut  al.-i'i  ivpiesent  pu  t  in  ^  Ing  surprises  on  his  friends. 

volvert.  S..  iiiinlmlzInK  the  probability 

that  the  public  will  suffer  fr<..n  a  The  latest  was  when  he  turned  up 
Ftrike  local  or,  it  '.nav  be,  national,  Flue  Bonnets  for  an  afternoon 
due  in  it..  ..rigin  very  probably  to  the  Of  racing.  Of  course  he  was  fairly 
hot-headedness  or  unreasonable  qb- ,  bombarded  by  old  friends  and  busi- 
stinaov  of  a  small  group  or  even  a  "0’^^  as.soeiates.  many  of  whom  had 
.single  individual.  Further,  the  Act  not  seen  h  m  since  he  went  into  bo.s- 
provide.*  for  the  compilation  and  pub-  P**'’’!  last  fail- 

lieation  of  adequate  statistics  of  ope-  One  of  his  friends,  commenting  on 
ration  in  order  that  the  rates  tribunal  his  great  courage,  remarked  th.at  he 
and  the  public  may  be  in  a  po.sition  to  would  not  be  surprised  to  meet  Mr. 
Judge  whether  the  management  of  the  Sims  some  day  soon  on  the  golf  links 
railways  under  the  new  conditions  is  Using  one  Of  his  crutches  as  a  driver, 
carried  on  with  efficiency  and  econ-  '  t,-, 

omy  which  it  is  the  express  object  of  | 

the  Ad  to  -curt”  !  NOT  HIS  METIER. 

(  (iinerslon  of  Stork.  "A  pathetic  figure — 1  think  the 

In  conneciion  with  the  problem  of  rnost  pathetic  figure  that  personally 
convTt  tin  ihe  stock  care  was  taken  to  1  ever  knew,  an  old-timer  recalls— 
maintain  tlie  relative  priorities.  I'or  General  Grant,  after  he  had  been  lo- 
instancr,  in  eases  where  the  income  caied  a  few  months  in  Wall  Street, 
was  not  secure  or  where  interest  was  f(  i"*  uot  a  long  story,  hut  it  is  elo- 
in  arrears  or  dividend.s  not  paid  nor  0"ent  of  a  great  man's  sensiliilitles 
even  earnc  l.  holders  had  to  accept  ‘>1  an  environment  to  which  he  was 
new  stock  of  a  lower  denomination  completely  unadaptable, 
or  a  lednction  in  the  nominal  "The  General.'  the  narrator  con- 
amount  ((lie  of  the  effects  of  the  tinned,  "came  over  to  our  offices  al- 
amalgam.ition  yvas  to  reduce  the  dlf-  '  most  daily,  'on  his  way  to  lunch.’  he 


a  coyimittee  would  be  iin- 
possble  if  the  railway  question  as  at  present  constitut¬ 
ed  yvere  still  a  policy  on  yvhich  the  parties  at  Ottayva 
were  divided.  if  would  appear,  however,  that  all  are 
agreed  that  Government  operation  of  the  railyvays  must 
continue  for  some  time  to  come,  yvhate'ver  the  final  de¬ 
cision  is,  and,  that  being  so.  all  are  agreed  that  this  oper¬ 
ation  must  bp  under  the  most  favorable  conditions  pos¬ 
sible  in  order  that  the  extra  load  this  country  is  called 
on  to'  bear  as  the  result  of  railyvay  deficits,  may  lie 
brought  to  a  steadily  decreasing  niinimuni.  It  should 
be  possible  then  for  a  repfesentatlve  committee,  few  in 
number,  to  receive  confidential  information  in  regard 
to  certain  expenditures  whose  general  piiiilicatlon 
might  Inj'ji’c  the  .National  Ralhvays.  and  yvho  might  re¬ 
port  to  the  Hou.se  through  the  .Minister  in  favor  of  or  j 
in  opposition  to  .such  capital  expenditures.  The  opera¬ 
tion  of  this  committee  must  he  carried  on,  boyy  ey  er.  in  ! 
such  a  yvay  as  not  to  seem  to  supersede  the  privileges* 
and  the  duties  of  the  Cabinet,  nor  yet  venture  to  inter-  ; 
fere  in  policies  that  commend  themselves  to  the  judg  i 
ment  of  Sir  Henry  Thornton  as  the  operating  head  ofj 
the  roads,  and  the  one  yvho  must  stand  or  fal!  by  the  I 
success  or  failure  of  the  plans  that  he  evolves.  I 

The  National  Railyvay  System  has  been  thrust  into  j 
politics  again;  it  must  he  rescued  or  inconceivable  dam- j 
age  to  it  and  the  whole  country  yvili  result.  W>  suli- 
mlt  the  suggestion  of  a  non-political,  non-parlizan  com¬ 
mittee  as  a  possible  remedy  for  an  unfortunate  condition 
of  affairs. 


j  MI  ST  KNOW  THE  GAME. 

I  Jay  Gould,  controlling  Western 
;  Union,  was  at  one  time  carrying  out 
a  program  for  the  retirement  of  mis- 
I  cellaneous  subordinate  and  auxiliary 
'  securities.  One  stork  that  had  to  do 
with  lesser  phases  of  concentrating 
telegraph  monopoly  yvas  .^o  far  re- 
jduced  that  bids  for  the  remnants  of 
I  the  issue  were  sharply  advanced  over 
where  hitherto  the  range  had  been. 
'Every  broker  knew  that  any  amount 
discovered  could  command  a  profit¬ 
able  turn-over  at  Gould  headquarters, 
Thus,  there  was  quick  snapping-up 
of  sever.al  hundred  shares  that  yvere 
offered  around  the  Street  early  one 
morning.  The  first  mail  had  brought 
to  various  firms  letters  from  out  of 
town,  offering  the  shares,  and  the 
Stock  Exchange  quotations  rose  high¬ 
er  as  hundred  after  hundred  yvas 
marketed. 

.And  on  the  ensuing  day— not  in  the 
quick  discomfort  of  the  sensation  of 
ii'St  Monday  -  there  yvas  disclosures 
(hat  every  order  to  sell  had  been  a 
bogus  order.  Entirely  mythical  were 
ail  the  dut-6f-toyvn  customers,  who 
seemed  to  have  transmitted  selling 
instructions  and  given  directions  to 
call  upon  des,ignat.ed  bank  deposBor- 
Then. 


%%  Convertible  Debentures 


Will)  Mr.  Shaw's  corrollary 
tariff  rates — wc  do  not  feel  in  equal  accord.  He  would 
increase  the  grnera.1  tariff  now-  at  18  per  cent.,  say,  - 
with  British  preference  at  12  per  cent. — to  36  per  cent,, 
with  this  result;  ' 


Denomin^tioni:  $100,  $500  and 
$1000. 

Partial  Payment  Plan,  if  deiired. 
Interest  payable  in  New  York 
and  Montreal. 

Full  particulars  on  request. 


"if  yve  would  increa.*e  the  g®n®r<al  tariff  on  this 
I  nrtiole  from  IS  to  yve  could  then  give  a  preference 

of  .',0®,.  instead  of  3;(  1-.3  per  cent  to  the  fnited  Kingdom 
I  making  the  British  preferential  rate  IS®;.  The  c'anadian 
,  rompeling  industry  would  he  in  a  hetioi  po.sitlon  than  It 
]  is  in  noyv  hec’ause  it  would  have  IS®;,  protection  instead 
I  of  12®;-.  The  principle  difference  would  be  that  British 
I  goods  coming  In  at  ISc;.  would  displace  some  of  the 
i  A'lierican  goods  coming  in  at  .ItiCc.  This  example  .chows 
!  fhat  the  basis  of  a  sucees.sful  jirefeientinl  tariff  policy  i.s 
i  a  genera!  tariff  yvhich  is  high  enough  to  make  the  bar¬ 
gaining  preferences  worth  .something  Otherwise  there 
is  little  liasis  for  bargaining  " 

He  folloyvs  this  up  by  the  arguments  that  increased 
tariffs  would  in  addition  develop  east  and  west  trade 
yvithin  i  anada.  and  thus  yvoiild  be  the  salvation  of  our 
railyvays;  yvonld  develop  the  national  ports,  increase 
the  national  reventie;  make  possible  loyver  freight  rates 
for  producers,  especially  In  the  Prairie  Province.';  in¬ 
crease  the  popiii’ation.  and  provide  a  constant  home 
*  market. 

And  yet.  yve  do  not  believe  (hat  political  sentiment  in 
Canada  to-day.  yvcm.ld  permit  any  general  increase  In 
tariff  schedules  hevond  the  adjustments  up — and  down 
as  well — that  a  really  scientific  protective  policy  should 
have  developed  years  ago  j 

Nor  do  we  believe  that  the  security  of  Canadian  in- ^  Stock 
dustrial  conditions  will  be  strengthened  politically — and 
the  tariff  ■will  always  remain  a  political  question  by  ,prest 
an  advocacy  such  as  Mr.  Shayv  adopts;  “The  time  has  ordinc 

instead  of ;  dinar^ 


CREDIT -CANADA 


LIMITEE 
120  St.  James  Street 
MOXTRFAL 
Mato  4735-4736 


Another  Dominion  Loan  Coming. 

That  another  Dominion  loan  Is  coming  is  the  state¬ 
ment  made  by  .Mr  Fielding  before  the  Commons  Bank¬ 
ing  and  Commerce  Committee. 

The  statement  yvas  made  quite  casually,  following 
the  suggestion  of  Mr  Shaw  that  as  Government  honds 
were  becoming  more  popular,  the  experiment  of  offering 
Dominion  bonds  might  again  be  fried. 

"Anyone  who  is  interested  in  Dominion  honds  at  5 
per  cent  will  have  an  opportunity  shortly,’  remarked 
the  Finance  Minister. 

All  things  considered,  we  are  glad  that  Mr  Field¬ 
ing  has  come  to  the  decision  to  try  the  home  market 
out  again.  That  further  loana  are  necessary  is  not 
a  matter  for  surprise,  regrettable  as  the  necessity  may 
be. 

Mr.  F^ielding  made  the  comment  that,  as  against  the 
5  per  cent  loan,  the  Government  Is  paying  the  bank.' 
5  1-4  per  cent.  We  are  doubtful  if  any  important  gain 
will  be  made  in  respect  to  the  amount  of  interest  paid, 
inasmuch  as  the  cost  of  floating  the  loan  will  raise  the 
coat  of  the  money  to  a  basis  of  more  than  5  per  cent. 
However,  there  should  remain  some  advantage  in  the 
rate,  and,  of  course,  there  will  be  much  greater  advant¬ 
age  in  any  altered  status  of  the  indebtedness. 

We  doubt  not,  however,  that  the  real  reason  for  the 
loan  Is  found  In  the  fact  that  a  Victory  loan  amounting 
to  approximately  $172,500,000  matures  on  the  first  of 
Noveiater  hext.  This  loan  was  Issued  in  1918  and  bears 


'  ies  to  obtain  the  certificates 
I  investigation  Though  different  brok- 
;  ers  had  done  (be  huyine,  it  yvas  soon  ; 
I  discovered  tha(  lust  one  customer  i 
[had  been  the  prin®ipal — all  the  con- 
:  tracts  (o  deliver  (ho  stock  to  on®! 
iman.  Selling  brokers,  trapped, 
scrambled  in  an  effort  (o  cover;  and 
there  yvas  no  stock  to  be  had  Quota- 
Itions  soared  Official  action  suspend-  j 
*  ed  the  trades  Thousands  of  dollars 
I  that  a  smart  young  man  had  plotted 
I  to  scalp  off  the  unsuspecting  yvere 
not  collected. 

Henry  S.  Ives  yvas  the  name  of  that 
genius — the  first  to  be  dubbed  (by  his 
own  press  agent)  "The  A'oung  Na¬ 
poleon  of  Finance" — and  memory  of 
him  comes  back  just  now  yvith  the  I 
rceollertion  of  an  observation  he 
made  -  after,  by  sharp  devices,  he  had  , 
bought  fyvo  important  railyvay  sys¬ 
tems,  only  to  see  the  prizes  slip  I 


come  •when  we  should  reverse  cmr  policy 
lowering  our  tariff  wo  should  raise  it." 

A  campaign  In  support  o>f  a  higher  tariff  level  can 
only  serve  1o  Intensify  and  embitter  the  relations  of 
manufacturing  interests  of  tlie  East  yvith  the  agvicul- 
tural  “bloc”  In  the  West,  and  retard,  through  the  re¬ 
newal  of  suspicions  as  to  intentions,  the  harmoni ’-iu:, 
of  the  existing  diverse  opinions. 

Goncelvably,  also,  this  yvonld  force  again  upon  tha 
Liberal  party,  which  officially,  has  adopted  the  f  lat- 
form  of  a.  "sta'blllzled  tariff",  a  policy  of  a  downyyqrd 
reyrlslon. 

The  feeling  throughout  the  country  is,  •we  bslie-'e. 
that  the  average  at  least  of  tariff  protection  Is  high 
enougta  in  the  general  Interest. 


Government  and 
Municipal  Bonds 


(  OL.  IIEHN. 

Col.  i^o-tl'.enes  Behn.  president  of 
the  liiteniaiional  Telephone  &.  Tele¬ 
graph  Co.,  is  en  route  to  Europe. 
Rumor  ha.'  it  that  he  is  going  after 
the  telephone  systems  of  some  of  the 
leadin.c  European  nations,  and  it  yvili 
be  a  ,gmc!  thing  for  some  of  the  peo¬ 
ples  of  Europe  if  he  is.  The  colonel, 
who.  by  ihe  yvay,  is  an  American,  is 
one  of  the  most  important  men  in 
(ruba.  .and  besides  owning  important 
docking  privileges  in  Havana,  is  a 
leading  su,gar  planter  in  both  Cuba 
and  Porto  Rico. 


Dominion  Bank  Bldg. 
TORONTO 

Canada 


Xbe  Financial  Timu  Is  prtniea  snii 
publlahed  at  S33  v;ral«  street  VTeau 
Uontrsai  by  The  S^ontreai  FinaDcial 
Times  Publishing  Comi>My.  Ltmii- 
aU.  Montreal.  Business  Manaciv 
David  Burnalda, 
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'REACTIONS  IN 
LOCAL  MARKET; 
LESS  ACTIVITY 


The  Pioneer  Appraisal  Organization  of  Canada 

Eatabliaheol  190B 

sf^'enteen  years  we  have  appraised  some  » 
f  * '  K  TIlOl  HAND  properties,  all  within  the  Dominion  of 
Canada  and  minprisitiR  the  most  representative  industrial  plants 
in  every  line  of  iiidustry. 

Correspondence  Invited 

jad  Office^  -  364  University  St.  -  Montreai 

TORONTO  NEW  YORK 

oj  al  Rank  Building  Equitable  Butidto  S 


Announcement  has  been  made  by 
the  Bank  of  Montreal  of  the  appoint¬ 
ment  of  J.  AV.  Spears.  Superinten¬ 
dent  of  Subsidiary  Branches,  Mont¬ 


in  the  service  of  the  corporation 
about  the  same  time  as  Mr.  Hewet- 
son  and  who  has  been  Vancouver 
manager  for  the  last  six  years  has 
left  for  Toronto,  where  he  will  be  in 
charge  of  the  estates  department. 


will  be  a.^sociated  with  .Mr.  Thacker 
In  the  active  management  of  the 
business. 


IS  power 


At  a  meeting  of  the  Board  of  Di- 
I  retcors  of  the  Merchants  Casual;.' 
Company  held  at  Waterloo,  E.  F.  Sea¬ 
gram  was  elected  president  of  *hi 
company  and  S.  C.  Tweed  vlce-pre.',:- 
dent.  The  following  directors  w'e-rc 
also  elected:  R.  B.  Graham.  AVinni- 
peg;  ,1.  C.  Haight.  K  C..  AA'aterloo: 
Hon.  C.  F.  Biggs,  and  J.  F.  .AI.  Stew¬ 
art,  Toronto;  A.  Bauer.  AA'aterloo; 
J.  A.  Martin,  Kitchener;  Hon.  AA'.  H 
Laird.  Regina:  F.  C.  Mitchell,  Ixm- 
don;  E.  M.  .-Arnold.  Elmira:  Thos.  W. 
Seagram.  Jas.  A’alentine.  AA'm.  Hen¬ 
derson. 'AA',  G  AA’eiehel.  and  L.  .M. 
Fingard,  AA'aterloo. 


necessary  to  know,  some 
are  useful  to  know,  and 
some  it  is  absolutely  dan¬ 
gerous  not  to  kn ow. 


Despite  Falling  Off  in  Volume 
and  Slight  Reactions,  Group 
Action  Indicates  Underlying 
Strength  —  Unlisted  Section 
Active  in  Spots — S.C.  Power’s 
New  High — Utilities  Strong. 


At  a  meeting  of  the  board  of  di¬ 
rectors  of  the  Bank  of  Nova  Scotia. 
J.  A.  .AlcLeod,  assistant  general  raan- 
a.aer.  was  appointed  general  man¬ 
ager.  to  sueceed  the  late  H.  .-A.  Rich¬ 
ardson.  whose  death  occurred  re¬ 
cently.  The  new  general  manager 
has  been  in  the  service  of  hank  since 
ISS".  when  he  entered  the  branch  at 
Charlottetown  as  a  clerk.  He  was 
transferred  to  the  management  of 
the  Bank  of  Nova  Scotia  in  Havana. 
Cuba,  in  11105,  and  from  there  he 
went  to  Chicago  as  manager  of  the 
branch  of  the  hank  In  that  city,  .At 
the  conclusion  of  his 


DO  YOU  KNOAT  that  your 
family  may  be  caused  possible 
distress  If  you  do  not  make 
provisions  for  them  in  a  WILL 
properly  drawn? 

Montreal  Trust 
Company 

11  PLACE  D’ARMES 

MONTREAL 

,  •  .  Freridenl 

•  Vice-Presidert 
General  Man/iget 


Service  to  Brokers 


New  York  •  Toronto  -  Montreal 


iprvicp  in  Chi¬ 
cago  he  was  transferred  to  Toronto 
as  superintendent  of  branches  of  the 
bank,  and  was  appointed  as-sistant 
general  manager  in  1)0  7. 


Our  offices  in  these  cities  are  in  direct  com- 
rnunication  with  one  another  and  Avith  the  prin¬ 
cipal  markets  of  the  country.  We  arc  therefore 
enabled  to  quote  accurate  markets  on  all  Ameri¬ 
can  Bonds,  Stocks  and  Commodities,  Canadian 
Government,  Municipal  and  Corporation  Securi¬ 
ties. 


Air.  Pobie  li 


a  member  of  the  new 
Toronto  firm  of  Forrcft,  Dobie&Co.. 
members.  Standard  Stock  Exchange 
He  Is  a  native  of  Bruce  Alines.  Ont. 
Since  taking  up  his  residence,  in  To- 
r-onto  he  has  been  connected  with 
.several  brokerage  houses  and  is  well 


Sir  HcTbert  S.  Holt, 
A*  J-  Brown,  K.C., 
F.  G.  Donaldnon, 


Miller  &  Company 


.  rra.’.  to  th®  position  of  Oif-trirt  Su¬ 
perintendent  for  Saskatchewan  ■with 
j  headquarters  at  Regina  He  sufaeeds 
;  to  this  po.st  t.  AV,  (  br.=  terfon  w  ho 
has  been  moved  to  a  similar  jiositton 
for  .41berta.  Mr.  Spears  rame  to 
Canad.a  from  Scotland  in  F'nr;  to  to  n 
the  Bank  of  PrUish  Norih  .Amoijca. 
For  five  years  prior  to  that  t  me  be 
had  been  in  the  servire  of  the  Com¬ 
mercial  Bank  of  Sfo'iand  T.ipited. 
After  experience  at  f-t  .lehp.  N.  B  , 
Toronto,  and  the  Hea-i  Office  at 
Alontreal  he  w  as.  in  Fo  i  appointed 
manaaer  of  the  AA'est  Toronto  branch, 
which  position  he  beid  when  ^his 
bank  was  mcrcc'l  with  the  Bank  of 
Alontreal  In  1''03  he  was  pi^omoted 
to  be  Plstrirf  Superintendent  at  To¬ 
ronto.  Two  months  later  he  became 
District  Supei  intenden’  of  Montreal 
Subsidiary  Branches,  with  headqtiar- 
ters  here. 


I  The  hope  was  expressed  a  couple 
of  weeks  aeo  that  satisfactory  money 
.  conditions,  as  tvell  as  the  develop- 
rr-ent  of  a  number  of  new  infltjences. 
’votiid  have  the  effect  of  materlallv 
in-reasinr  public  parflcipafion.  L'p 
,  to  the  pre.sent  time,  how-ever.  this 
I  has  not  been  th®  case  and  public  in¬ 
terest  in  the  stock  market  to-day  is 
probablj  smaller  than  It  was  a 
I  month  ago. 

!  Interest  in  Pnpers. 

Several  issues  prominent  in  the 
pi:ip  and  paper  group  continue  as 
the  centre  of  interest.  Laurentidej 
was  again  the  active  leader,  tradmg  I 
fc-ing  along  broad  line.s  in  spite  of; 
the  fact  that  the  price  reacted  t,->  he- 1 
■  low  par.  with  a  moderate  recovery' 
I  later,  St,  .Alaurice  Paper  held  trad-i 
i  ina  interest  w  ith  the  price  vancrin: 

I  between  105  and  the  recent  high! 
level.  Abitibi  was  fairly  active  with' 
Brompfon  figuring  at  steady  prices.  | 
The  Spanish  Rivers  continued  ne- ; 
elected  with  fractional  reactions  cic- ; 
i  ctirring.  Price  Bros,  was  stcaily. 

'  with  a  fresh  enquir.v  developing 

Twin  I  ily’s  Strehtrth. 

That  The  action  of  the  director.-  of 
,  Twin  Gity  Rapid  Transit  Co.  in  re¬ 
establishing  the  common  stock  on  aj 
f>  per  cent,  dividend  basis  vvas  unex- j 
peeled  lias  been  prov-.-n  ny  the  aoiion  ] 
of  the  stock,  wh.in  moved  up  to  a  I 
further  new  high  record  in  recent  | 
years.  The  Street  had  expected 
that  the  diviilend  rate  would  be  in¬ 
creased.  but  a  5  per  cent,  divi.ieti  1 
was  looked  for,  even  amona  circles 
close  to  the  compan.'  . 

riihlic  I  titities  .Actire.  i 

Puhlie  utility  stocks  have  repre- ; 
seniecl  a  section  of  broad  activity  on! 
the  Monteral  market  for  .'^ome  time! 
past  and  this  situation  continued : 
during  the  week.  Moderately  heavy  ■ 
dealings  in  Montreal  Power  look  ' 
place  at  steady  levels.  Hell  Telc-^ 
phone  vas  also  prominen*.  .A'ter'' 
some  ciavs  of  dullness  traduia  in  .' 
Brazilian  Traction  showed  a  icndcn  i 
I ;  to  increase,  with  the  pric  e  acl-  < 
vaiiclng  to  wiiliin  a  fraction  of  a 
point  of  5h.  Detroit  Tnitod  als'i 
showed  imre  activity,  while-  some 
dealings  in  Mackay  on  an  aiivnnc-mi| 
price  scale  were  noted,  the  .-,;oi  s  : 


(MemherK  A>ic  York  Stock  Exchange) 


88  St.  Francois  Xavier  St. 


MONTREAL 


Telephone:  Main  6440-1-2, 


Satisfactory  Screice  Guaranteed 


The  new  president  of  the  Ganadian 
Pond  Dealer.s’  .-Assnciaticin,  is  most 
familiarly  known  in  financial  cir 
cles  is  vice-presidenf  of  the  Domin¬ 
ion  Securities  Corporation  Ho  has 
been  active  in  the  -'  ’’fairs  of  the  or¬ 
ganization  .vince  i  t.  inception  an.l  l'-.''.- 
filled  the  offices  of  viee-pi-t-s’ldent 
and  eh'alrman  of  the  Ontario  --ection 
Mr.  Aliteholl  was  private  secretary  to 
E  R.  AA'ood.  the  president  of  Domin¬ 
ion  Securities,  some  vears  aso  and 
afterwards  became  treasurer  and  has 
been  vice-president  since  lIHti. 


One  of  th"  sources  of  greatest  sur¬ 
prise  to  the  Street  during  the  past 
few  months  has  been  the  Twin  <'’ity 
Rapid  Transit  '  ompany,  directors  of 
which  recently  placed  the  common 
stork  back  upon  It.s  pre-war  basis 
of  6  per  cent  per  annum. 

Earnings  of  the  company  during 
the  past  few  months  have  shown 
steady  expansion  In  view  of  this 
and  other  developments  if  was  popu¬ 
larly  reported  that  the  dividend  rate 
would  be  increased  from  the  then  4 
per  cent  level  to.  possibly.  ,5  per  cent. 
It  was  not  thought  that  the  full  5 
per  cent  would  be  decided  upon  at 
this  juncture,  nor  had  the  ticker 
made  such  prediction  as  is  sinietimcs 
the  ca.se. 

Resumes  Old  Status. 
Declaration  of  a  semi-annuai  dis¬ 
bursement  of  .t3  pei  share  bridges  ; 
the  gap  of  several  years  when  the  ' 
fortunes  of  the  eoinpanv.  lieeaiis''  o! 
war  conditions  and  unsettlement, 
yvere  none  too  encouraging.  It  car¬ 
ries  shareholders  memories  back  to 
the  year.®  1910-17.  when  the  payment 
was  Di  per  annum  on  the  junior  se- 
rurity.  In  191S,  it  will  be  recalled. 

2  1-3  per  ceni  was  paid,  while  in  1911) 

, shareholders  received  only  i  per 

cent.  In  1930  they  fared  a  little  bet¬ 
ter.  receiving  the  same  as  in  1918.  or 

3  1-3  per  rent,  while  in  F'31  they  liad 
a  dividend  of  3  per  cent  and  1933  I 
per  rent 

Conditions  surrounding  the  opera¬ 
tion  of  public  utiliiics  have  iiupioved 
very  greatly  during  the  past  year  and 
Tw  in  City  has  not  been  an  exception 
to  this  rule.  Tliere  have  al.^o  lieen 
several  more  local  developments 
w'hlch  have  also  aided  the  road.  The  , 
cotnng  to  Sc  Faiil  of  a  Ford  inuto: 
<ar  plant  has  been  a  helping  factor, 
and  it  is  expected  to  mean  miieh  to 
ihe  company,  as  the  Ford  operation.s 
cvpan  1  along  the  lines  already  laid 
down.  Another  point  of  importance 
t!ie  matter  of  fares,  ba*  recent  do-, 
velopmenls  seem  to  indicate  that  the 
company  will  have  little  to  worry 
•ao-out  in  the  futii;<^  ir  tins  regsru. 

If  is  interesting  to  recall  the  fact 
that  the  board  of  Twin  City  ha.s  aj- 
ways  been  noted  for  its  businc.ss  con¬ 
servatism,  and  tlie  Street  now  accepts 
the  f.  per  cent  dividend  on  the  com¬ 
mon  stock  as  a  pernianenry.  it  not 
being  likely  that  such  a.  declaration  , 
would  be  made  w  ere  it  not  the  expec-  , 
tation  of  the  b'lard  that  the  rate  j 
would  be  maintained 
In  the  last  annual  financial  state-  , 
ment  of  the  company,  covering  the  . 
fiscal  year  ended  December  31.  1932, 
net  tangible  assets  applicable  to  the  ' 
common  stork  amounted  to  .$23,722,-  ' 
736.  or  $197  S3  per  share.  .Aggregate  ; 
net  profits  of  the  company  for  the 
ten  years  from  1913  to  1933  have  run  . 
at  the  annual  average  of  $1,386,593. 
or  equivalent  to  5  45  per  c»nt  earned  ^ 
on  the  outstanding  common  stock  . 
after  dedu'-tion  of  the  full  7  per  cent  ’ 
dividend  on  the  proferred 

a 

Proper,}  Aaltiafion.  ij 

The  Railroad  and  AA’arehouse  I'mn-  s 
mission  of  Alinnesota  has  not  yet  be-  i 
gun  ita  bearings  in  ordc’-  to  deter-.,  a 
mine  the  value  of  the  Twin  i  ity  ^ 
Rapid  Transit  t  ompany  s  properties,  , 
Lawyers  ha'-e  th®  matter  in  hand,  s 
and  it  is  antiripatod  that  the  ease 
will  cprnmen'‘o  shortly,  possibly  in 
the  month  of  Tuly  As  to  when  the  I 
findings  w-iii  po  made  puhlie.  i'  is  * 

Impossible  as  v-et  to  determine. 

I'he  t'em.mJSSlori  is  emrvAwared  tc 
fix  a  scale  o'  fare  whirh  shall  return 
a  fair  rate  on  the  eompany  s  vaPia- 
tlon  AA'hether  such  ra’e  of  fare  will 
be  acceptable  to  both  parties  in  the 
case,  the  companv  and  tb®  two  cities  <- 
•erved.  remains  to  be  seen,  but  it  is  ^ 
rather  anticipated  that  there  may  be 
an  appeal  by  one  or  other  of  these 
interests  In  such  an  event  the  case 
will,  without  doubt,  be  considerably 
prolonged.  At  the  present  and  until  j 
the  issue  is  finally  determined,  the  I  ‘ 
company;  is  permitted  to  charge  six 
cent  fare,  which  appears  to  afford  a 
satisfactory  return.  I 

The  physical  condition  of  the  pro-  /*^ 
p®rty  of  this  company  is  in  excellent  j  ^ 
shape,  .and  with  Minneapolis  and  St,  '  ss 
Fanl  pn.fayine  an  era  of  industrial  ft 
prosp''rity,  the  outlook  for  the  com-  Pi 


F.  .A.  Ri'-hardson  has  been  elected 
a  member  of  the  Montreal  .Alining  Ex- 
obange.  re pve.senting  the  local  fiini 
of  Richardson  &  <  o 


•lohn  Cowan,  ptihlicity  officer  of 
the  Toronto  General  Trusts  C  nrpor- 
ation.  was  elected  Canadian  director 
of  Ihe  Financial  .-Advertising  Assocla- 
annual  convention  held  in 


,F.  DRAri'R  ndniF. 

known  in  Toronto  financial  .and  rain¬ 
ing  circles.  He  vvas  this  year  elect¬ 
ed  a  member  of  the  Standard  Stock 
Alinlng  Exchangd. 


Harry  H.  Goss  and  .lohn  S  Forgie 
have  formed  a  partnership  under  the 
firm  name  of  Goss,  Forgie  &  Co.  and 
will  open  at  .53  .Adelaide  street  west. 
Toronto,  to  deal  in  government,  mu- 
niipal  and  corporation  bonds.  .Mr. 
Goss  is  well  known  in  Toronto  bond 
circles,  having  been  eonnerted  with 
Alarncill.  Graham  &  Co.  Mr  Forgie 
was  associated  with  the  F.  N.  Burt 
Company  and  allied  companies. 


tion  at  th' 
Atlantic  City 


.1  .A.  raulbiis.  Alondreal  was  elected 
president  of  the  Canadian  Fishevits 
.Assoelation  at  the  annual  convention 
at  the  Mount  Royal  Hotel.  Mr.  Paul- 
hus  succeeds  A.  L.  Hager,  A’ancou- 
ver. 


AVttt  Issue 


Announcement  Is  made  of  a  reor- 
‘ganization  of  the  export  house  of 
AAhite-Thackcr.  Limited,  whereby  F 
AV.  MfT.agan  returns  to  aciive  woik 
after  a  brief  boliilay.  following  bi  = 
recent  trip  to  Kneiand.  F,  F.  AVliitr 
has  retired  from  the  direr’oiate  of 
the  company,  his  place  as  president ' 
being  taken  by  C-  -M.  Thacker,  while  j 
P  A\’.  Mrl>a.gan  has  joined  the  hoard' 
of  directors  as  viee-pre.^-ideiit.  and! 


$600,000.00 

Canada  Housing  Corporation,  limited 

20- Year  6^2%  Mortgage  Gold  Bonds  ) 

Dated  May  Ist,  1923  Due  May  Ist,  19.43 


H.  c.  Hewet.son  of  Toronto,  has 
assumeil  bis  duties  as  Aancouver 
manager  of  the  Toronto  General 
Trusts  Corix'iratlon  ha.s  been 

with, the  rorpmatiop  fer  the  last 
33  years  and  is  verocnizerl  as  one 
of  tb.c  I'cst  estates  men  iu  th-  Do¬ 
minion.  l,atteiTy  hr  has  held  the 
po-iii.m  of  sen  or  estate  office’. 

Hector  M.  Forbes,  who  has  been 


Interest  Payable  May  1st  and  Nov.  1st 
at  the  Bank  of  Not/a  Scotia,  Toronto 

Coupon  Bonds  of  $100,  $,500  and  $1,000,  Avith  privilei^eof  registration  as  to  princi 
pal.  Redrimable  In  whole  or  in  part  at  the  option  of  the  Company  at  103 
and  accrued  interest  on  any  interest  date  after  May  1st,  1928. 

LEGAL  OPINION: 

Osier,  Hoskin  &  Harcourt,  ‘ 


(I  uiifiniied  from  fbage  1) 

990  and  construction  and  hetter- 
nienls  for  .536,37 l.oito.  as  rompared 
with  $3.5. 364. "Oil  tlie  jirevious  y  ar. 
It  is  interesting  to  note  ilia’  of  'bis 
total  over  half,  or  slightly  over  •?!  1.- 
00(1. odO,  is  assigned  to  the  (Tiand 
T  runk  System,  and  $7  65S,"(in  fi-r  <  o- 
orclinatlon  or  consolidation  of  rail¬ 
way  lines  an'l  facilities  of  which  Die 
greatest  portion  will  be  applied  to 
the  (  anadian  Northern  Railway. 

Of  the  total  .S39.09n.0( 


TRUSTEES: 

Montreal  Trust  Company, 


;oe.s  to  the 
Grand  Trunk:  about  $37.((00.999  to 
the  Canadian  Northern.  $i0,""0,"0i) 
to  the  Grand  Trunk  Pacific  and  -55.- 
7T2.""0  to  the  (  anadian  Govi  rnim-nt 
Railways.  In  the  last  cast-,  however, 
it  should  be  noted  tliat  no  lu-ovisinn 
is  made  for  interest  or  sinking  funds 
on  securities  of  this  group  wliith 
include  the  Intercolonial  and  the 
National  Transcontinental.  Indeed, 
there  never  has  heen  an.v  provision 
for  inferc-sf  charges  on  the  himdreds 
or  millions  of  dollars  paid  out  hy  the 
country  for  the  building  of  the.i-e 
roads,  as  from  the  start  they  have 
alvvays  been  in  the  possession  of  the 
Government  AVere  allowanee.c  mad* 
for  these,  the  amount  to  be  voted 
upon  would  run  close  to  Sl'u.ooit.ouo.  j 
The  Bank  .Act  is  at  last  seeing  light  ! 
through  the  tunnel.  The  Progres-j 
sives,  after  fighting  the  bill  clause  | 
by  clause  In  rommttee.  have  at  last  i 
realized  the  e.jtitjfy  f,f  their  nhstrti<-! 
tion.  and  a  rapid  passage  of  th®  bill  | 
through  the  House  is  being  predict-  j 


DIRECTORS: 

H.  Afldiston  John.'tton,  President,  Toronto  Homebuilders*  Association, 
Managing-Director,  Professional  Offices,  Ltd. 

W.  M.  Cox,  Vice-President  and  General  Manager,  British-Amcrica  Assurance  Co., 
Vice-President  and  General  Manager,  Western  Assurance  Co. 

Sir  Wm.  Hearst,  K.C.,  C.M.G.,  Commissioner,  International  Deep  Watenvays 
Commiss’on;  Prime  Minister  of  Ontario,  1914-19. 

W,  E.  RaldAvin,  General  Manager,  Continental  Fire  Insurance  Co., 

General  Manager,  I'idelit.y  Phoenix  Fire  Insurance  Co. 

B.  K.  GrimshaAv,  President,  Grimshatv  Bros.  Ltd.,  Builders  and  Contractors, 
Treasurer,  Toronto  Homebuilders’  Association.  ' 

SECURITY:) 

The  Bonds  avtII  be  secured  by: 

(a)  A  first  charge  and  prior  lien  on  all  the  Company's  present  and  future  assets; 

(b)  By  mortgage.s  on  solid  brick  houses,  deposited  with  the  Montreal  Trust  Com¬ 
pany,  Trustee  for  the  bondholders.  These  mortgages  shall  at  all  times  exce^ 
in  value  the  amount  of  the  bonds  outstanding.  The  mortgages  will  be  on 
Toronto  homes  and  will  be  accepted  only  when  accompanied  by  the  favorable 
reports  of  an  independent  appraiser. 

(c)  Additional  securit.v  will  be  provided  by  the  covenant  of  a  responsible  mort- ; 
gagor  on  every  home  mortgage. 


,1  !-rnt  chc-Pfful  ropnits 
i-rt  vvrrk  The  last  tains 
,  I  bern  aiiequate  fov  the 
'111  nortli,  which  hart  he- 
liiy.  has  been  especially 
iM  v  roiirtiftons.  however, 
- 'i  along  the  Ertmonton- 
■rtway,  the  growth  as  a 
ow  .Southern  Alberta 
lioiipcrs  to  he  somewhat 


(  liaiiges  .Ncrticecl. 

I  vf-rs  of  agricultural 

th®  vvest  have  notirert 
ant  changes  taking 
’  rm  tiaetor,  for  exai/ipl®. 

1  e  passed  its  zenith  in 
-nrt  to  be  now  on  the 

I  -  ''lov  ement  is  definitely 
'he  tractor  and  bark  to 

e  On  a  cost  basis  it 

|iietty  well  e.et.ahlisheu 
th®  west  is  roneerneej 
the  better  proposition 
;  '  I  itberwell,  the  present 

.-‘is. '  iculture,  if  will  be  re- 
,  lously  opposed  the  suh- 
tvarto'-s  for  horses  '5 
'nd  predicted  that  the 
:  not  be  a  profitable  one 
c>e-n  carrners  He  appear.* 
a  good  prophet 
r^pi-pad  and  effective  ouga- 
ibraeing  tai-rn  women  and 
-  fHo  vcott  i.s  another  not-  ! 
•  pn''e.nt  .~ome  of  the.=  e  or- ; 
;.  are  identified  with  the 
•-ifs  movement ,  others  'I®; 
aurpires  ot  the  provincial  | 
•s  They  are  gro’vcing  in  j 
n-'  influence,  and  serve  in  i 
t'lre  to  vitalize  th®  agra-  , 
pen'  These  organization.*  [ 
lo  deepen  the  interest  in  t 
.  and  improve  the  social 
on  tfie  prairies.  I 


!  ("lose 
j  roiidiiioi 
I  some  siu 

i  place.  T  h' 

I  appeals  ic 
I  jiopultii  I'.v 
Wane.  1) 
away  troi' 
the  ol  i  )■ 
seems  to 
that  so  '  -  • 
the  horse 
Hon  A'  b 
Minister  o 
railed. 

StituUop  r 


Redistrihuflon,  howerver.  is  likely 
to  fall  by  the  wayside.  All  three 
parties  realize  •that  with  a  nuesper 
of  important  bills  still  to  b®  d  spose-i 
cf.  the  pa.*sage  of  this  ''onten’iou.s 
measure  -would  drag  t'a®  sesf'on 
away  into  Tulv.  and  'hev  a'®  willing 
to  leave  it  over  until  next  rear.  An 
elertion  ip.  the  meantime  is  no'  seri. 
ously  considered. 


SINKING  FUND: 

Ap  additiona!  ppcunty  the  t.rupt^deed  provides  for  a  sinking  fund  amounting  to 
.SOW  of  the  hond.s  out-Ptanding  at  maturitA’.  Considering  the  liquid  nature  of  the 
p.ecuritie.p  deposited  Avith  the  Tru.stees,  this  sinking  fund,  in  our  opinion,  is  more 
than  ample  to  meet  all  requirements. 


Sales  of  Industrials 


SAFETiW 

In  the  past  50  year.s  there  has  not  been  one  dollar  lost  on  bonds  or  debentures 
secured  by  mortgages  on  Toronto  homes. 


Thursday.  .Uine  7th — >1.9,999  Mont-  j  si 
real  Power.  93W;  $4,999  Aiontreal  3 

Tramways  debentures,  81.  89-^4  and  ri' 
89‘<i;  $1,999  AA'ayagamark,  86.  'dc 

Friday,  ,Iune  Rtb — $1,999  Dominion  (te 
("anners.  98W:  $5,999  Montreal  Tram-  |f9 
ways.  92;  $1,999  .Montreal  Tramways 
debentures,  89i,^;  $299  Quebec  Rail- 
way,  K9tife;  $1,999  AVayagamack.  8"  F'*' 

Saturday,  .Tun®  9th — $19,999  Mont- 
real  Power.  93 Vj;  $11,7('0  Quebec 
Railway.  89-%  and  81.  ; 

Monday.  .Itine  11th  —  $l.('90  Cana-  jpg 
dian  Cottons.  90;  $6,099  Cedars  Rap- 
ids.  98;  $1 0.009  Montreal  Tramw.-’ys, 
91'«;  $3,009  Montreal  Tramways  de-  W-f 
bentures,  SOW:  $1-009  Ogilvie  Milling  j  xr 
‘‘B’ .  193;  $7,209  Quebec  Railway,  80,  1 
SOW  and  801-^.  Ra 

Tuesday,  June  12th— $3,000  Canada  ‘86 


PRICE:  100  and  accrued  interest,  to  yield 

Orders  or  resert-ations  may  be  telephoned  or  telegraphed  at  our  expense. 

Municipal  Bankers 

Sales  Corporation,  Limited 

Governmeni  Municipal  and  Nori^a^e  Bonds 

34  Kin^  Street  Edst,  Toronto  ^  ^ 
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Financial  Activities  in  Western  Canada 

Winnipeg  Stands  as  Keystone 
,  Important  Prohibition  Battle 


EASTERN  INVESTORS 

Eastern  Investors  requiring  experienced  and  reliable  West¬ 
ern  representatives i  will  find  our  facilities  ample  for  their 
requirements. 

We  arc  experienced  valuators. 


Promptly  Effected  in  all  its  Branches. 

FIRE,  AUTOMOBILE,  ACCIDENT,  LIABILITY,  Etc, 
Intelligent  Advisory  Service. 


r.N’.K.  SECCRK  MANY  NEW 
SETTLERS  IX  ENIiLANlL 
(From  the  London  Bureau  of 
The  Fiiuineial  Times.) 
lx)ndon  —  The  enterprise  of 
the,  <  anadian  National  Rail¬ 
ways  in  serurinK  British  set¬ 
tlers  for  ihe  lands  alonp:  its 
system  is  eontinniug  to  meet 
with  gratifyinu  results.  Every 
week  parties  are  being  formed 
and  sailing  for  the  Dominion 
in  White  Star-Dominion  and 
•  iinard  boats  under  Canadian 
National  auspices,  and  the 
movement  bids  fair  to  develop 
considerably. 

A  I.ondon  official  of  the 
Canadian  National  told  your 
Ixmdon  representative  that 
freight  service  between  Can¬ 
ada  and.  the  Welsh  ports  of 
t'arflif.f  and  Swansea,  main¬ 
tained  by  the  Canadian  Gov¬ 
ernment  Merchant  .Marine,  is 
fflvlnR  satisfaetion  to  the 
Welsh  exporters. and  import¬ 
ers.  F’reviotisly  the  tendency 
of  shipping  was  to  utilize  the 
English  port  of  Bristol  for 
much  of  the  'Welsh  tr.ide.  a 
fact  which  displeased  the 
Welsh  trading  interests,  and 
the  enterprise  of  the  Cana¬ 
dian  Crovernment  -.Merchant 
.Marine  in  this? ronnection  is 
much  apprerlated. 


LOUGNEED  &  TAYLOR,  LIMITED 


OSLER.  HAMMOND  &  NANTON 

W  innlpeg 


Issue  Remains  Much  in  Doubt  as  Referenda  Dates  Approach- 
Western  Commercial,  Attitude  a  Mystery  —  Result  of  Note 
Will  Have  Strong  Bearing  Upon  Provincial  Finances — Fac¬ 
tions  Lined  Up  to  Wage  Strong  Final  Campaign. 


GENERAL  FINANCIAL  AND  INSURANCE  AGENTS 

CALGARY,  CANADA 


i*  (From  the  Wiiinipeg  Riireaii  of  The 
I  FitiRiieial  limes.) 

Winnipeg  -  Where  rommerclal 
Winnipeg  stands  on  the  prohibition 
I  que.‘:fion  is  still  the  big  puzzle  in  the 
'  excited  campaign  now  drawing  to  a 
close  here.  Referenda  as  to  the  wis 
■  dom  of  changing  the  present  tem¬ 
perance  acC  for  niOre  fenient  restric 
tions  will  be  held  oh  , June  l’2nd  and 
.fuly  llth,  and  the  fssue  is  adm'ifte<i- 
ly  very  mtich  in  doubt.  .Meanfinic 
both  Sides  have  their  formidable 
campaign  organizations  speeded  u|' 
to  Ihe  limit. 

Manitoba  has  a  very  stringent  niea 
siii'c  of  prohihithiii  now.  Intnvieat 
ing  llfitior  Is  unobtainable  r  .xecpt  liy 
doctors’  prescriptions  and  then  onl:- 
i  in  12  ounce  bottle.s  The  quantiiy  > 
these  "prescriptions"  which  a  doetoi 
[  may  Issue  have  been  limited  V,  V  i, 

'  In  any  one  month,  ft  Is  propo.-ed  tr, 
the  first  referend'um  that  a  deri.slon 
should  ho  given  on  the  .Modpratlo' 
Tyeague's  hill  which  w'oiild  permit  the 
i  tmrestricted  sale  of  liquor  from  gov- 
j  ernment  depots,  or  a  similar  proee 
i  dure  to  that  in  togiie  in  Quebec  .T 
j  the  present  time. 

I  BiUllol  Requested. 

On  July  nth  the  pleetorate  will  h" 


I  been  active  on  the  platform  for  the 
'  dry? '■  The  so-called  "booze  vote" 

'  ran,  of  course,  be  counted  upon,  and  [ 
iindoiihfcdly  the  .Moderation  I/cague' 
lias  ai.'O  behind  it  thousands  of  good  i 
temperance  people  who  have  been  dis- 1 
giisted  with  the  proportions  reached 
uy  the  bootlegging  traffic,  and  who  ^ 
now  regard  the.  government  liquor  | 
ilcpot  as  the  lesser  of  the  two  evils. 

I?  has  also  been  contended  that  both  ! 
the  French  and  the  Tkrainlan  votes,  j 
big  factors  in  Manitoba,  were  behind  ; 
the  Moderation  League.  | 

The  arguments  put  up  by  hothj 
sides  are  not  very  different  from 


WESTERN  MONEY  FOR  MT.STERN  NEEDS. 


STOCKS,  BONDS  and  GRAIN 


Authorized  Capital 
Subscribed  Capital . 


Canadian  and  American  Seenrities  bought  and  sold  on  all 
principal  exchanges.  Members  Winnipeg  Grain  Exchange. 

I’rlTate  IVire  Connections  to  New  York,  Chicago  and  MuntreaL 


^ice-President 

ANDREW  WISHART, 

Secretary  and  Treasurer 

D.  JONES.  . 


President  - 

B.  MCKENZIE  GUNN.  LL.B. 

Managinn  Director 

G.  W.  ARGUE.  M.D. 


CLARK  &  MARTIN 


Grain  Exchange. 


HEAD  OFFICE 


224  CURRY  BLDG, 


WINNIPEG, 


MINNIFEG. 


282  PORTAGE  AYENLE 


fiaigns.  So  far  a.«  Manitoba  is  con¬ 
cerned.  however,  one  new  feature  is 
the  stress  which  has  Iteen  laid  upon 
tlip  pnssihilities  of  government  de¬ 
pots  as  revenue  producers.  It  Is 
recalled  that  a  deficit  of  a  million 
and  a  half  dollars  wa.?  incurred  in 
the  provincial  a/iministration  last, 
year  and  a  deficit  of  similar  propor¬ 
tions  is  in  prospect  for  thi.s  fiscal 
year.  These,  it  is  argued,  would  dis¬ 
appear  under  the  liquor  revenue 
which  would  also  produce  a  substan¬ 
tial  surplus  for  other  purposes 
There  Is  a  feeling  also  that  the.  in¬ 
come  tax  will  not  he  imposed  if  tne 
''loderafion  I/eague’s  program  is  en- 
or.sed  at  the  polls.  This,  how-ever. 
-  qtiiie  unwarranted  so  far  as  any 
.o\ ernment  pronouncement  is  con- 


INVEST  YOUR  SAVISGS 

in  a  5^%  DEBENTURE  of 

The  Great  West  Permanent  Loan 
Company 

SECUBITY 

Fald'iip  Capital  . $2,412,i>78,Sl 

Reserres  .  1,100,1*00.00 

Assets .  6,242,h69.«4 

HEAD  OFFICE,  WINNIPEG 
RR.iNTHES;  Toronto,  Regina,  (  algary,  Edmon¬ 
ton,  Vancouver,  Victoria;  Edinburgh,  Scotland. 


Winslow  &  Company 


Members  Winnipeg  Stock  Lxchan&e 


Interest 

Return 


.Montreal,  New  York, 
Chicago  and  Toronto 


Direct  Private  Wires. 


WINNIPEG 


N.\NTON  BUILDING 


Burir.e.ss  men.  liotvever,  are  badiy 
divided  uiKtn  the  issue.  Many  erm- 
:,  i,d  :l;it  a  !-ss  restrictive  ■  liquni 
p  .l'cy  wo'ild  bring  a  large  number 
of  tourists  from  the  other  side  of 
the  I'ne  to  ^Manitoba  It  is  argued 
that  this  has  t)ren  the  experience  in 
Montreal.  It  is  also  argued  that  the 
bootleggers  are  making  gigantic  pro¬ 
fits  which  .should  be  diverted  to  le¬ 
gitimate  channels.  Temperance  ora¬ 
tors  comhat  these  statements  by 
showing  tliat  .iails.  asylums,  etc.,  are 
costin.g  eonsiderahly  less  than  prior 
to  itMij,  -while  the  number  of  inmates 
has  been  greatly  reduced 

The  .'iloderation  League  has  held 
one  rally  of  business  men  w'hich  in¬ 
dicated  a  consideral'le  following  in 
these  circles.  Among  those  who  have 
definitely  announced  their  support 
are  E  F.  Hutchings,  Brig.-Generai 
I’atersoii,  G.  F.  R  Harris.  W.  J., 
rhri.stle.  Henry  Itetchon  and  Col.; 
Wm.  Gra.ssie.  The  legal  fraternity 
have  al.-o  lieen  most  prominent  i'| 


CANADIAN  FINANCIERS  TRUST  COMPANY 

'  Incorporated  I90T. 

(The  earliest  registered  Trust  Company  in  B.  C.) 

British  Columbia  MortsTSS-es  and  Loans  7  to  8~ 
>Ve  invite  correspondenre  with  tenders  on  mortgage  of 
sums  of  to  $50,000  and  upwards.  Our  long  fiuail-^ 

rial  experienee  in  this  ITotince  enables  us  to  secure 
the  fullest  protection  and  best  rates  of  Interest  on  selected 
securities. 

Grn.Mgr.!  LT..COI..  G.  H.  DORREL 

Head  Office;  839  Hastings  St.  West,  Vancouver,  B.C. 


<From  tlie  Yaneouver  Bureau  of  The 
I  inanrial  Times.) 

■Vancouver.  The  Board  of  Tr.rdc 
,aiid  scvoial  other  ci^do  organizations 
have  given  their  unqualified  support 
to  the  $L')0,Ofi0  fii-f>  boat -by-law  on 
which  ratepayers  will  he  asked  to 
vote,  on  .lune  16.  There  has  been 
great  agitation  for  such  support  to 
the  many  valuable  watertront  prop¬ 
erties  that  would  be  largely  at  the 
mercy  of  fire  If  Ihe  needed  equip¬ 
ment  is  not  provided  thi.s  month,  l)ut 
nothing  definite  has  been  done. 

At  a  hoai-d  of  trade  meeting  this 
week  several  speakers  urged  that 
every  possitde  asslstanre  be  given 
passage  of  the  by-law-.  .1.  1,.  Noble, 
secret,') ry  of  the  B  ('.  Fire  Under¬ 
writers'  .'Sssoclation.  b.v  means  of 
lantern  slides  showed  several  views 
of  tire  harlior  and  the  inaccessibility  j 
of  fire  engines  to  certain  properties] 
woH  out  In'  the  water.  He  demon-' 
.stiated;  in  a  striking  nmnner,  thel 
losses  w’hich  had  been  suffered  in ; 
other  cities  even  where  buildings  i 
like  elevators  had.  been  declared  toi 
he  fireproof.  He  declared  there  was  ] 
not  a  city  of  the  same  size  in  North  ^ 
America  where  there  w'as  as  little | 
fire  protection  as  Vancowver.  Hej 
quoted  letters  from  many  fire  experts 
at  leading  water  irorts  in  the  United 
States  and  the  security  business  in-| 
terests  felt  in  the  operation  ryf  a  fire  i 
boat.  I 


viding  for  the  government  depot 

means  of  distribution.  Now,  ?o  far 

as  there  can  he  air  tight  prohibition 
|egirt,itiOn,  .Manitoba  has  it. 

(  rii,!*-i  Qiie-vtioii, 

'  The  question  around  which  the 

j  fight  now  erntres  is:  Should  liquor 
■be  made  more  acrcfesildc.  so  to 
speak?  Shoulfl  it  he  available  for 
tieverage  purposes  through  govern¬ 
ment  (lepot.-i''  Would  such  changes 
elimlnaP'  the  bootlegger  without  in¬ 
troducing  th“  oh.iectionahle  at, peel; 
which  were  apparent  in  the  days  of 
the  open  liar? 

For  six  months  the  cainpal.gn  has 
bqqii  .actively  In  progress.  Both 
sides  have  .strong  organizations  in 
ever.v  ronstitiienry  in  the  province 
The  Moderation  League  is  conducting 
the  fight  for  the  "w-ests."  wldlp  flie 
Manitnlia  Teinporance  Board  i,s  di¬ 
recting  tlie  dry  eampaign 

-As  the  alignment  now  stands  the 
fari'iers.  or  at  least  the  organized 
k  ;■  uia  of  them,  favor  the  "drys." 
!"ilc  i’lotestant  ehurehes  have  been 
most  aggressive  In  the  prohibition 
ketivifies,  w-hlle  the  women's  organ¬ 
izations  appear  to  be  pretty  solidlv 
in  favor  of  the  jvresent  legislation. 

L.abor  a  Farlor. 

General  ntiservations 


(From  (he  (  algurj  Bnreuii  of  The 
F'inaiirial  Times.) 

Calgan-. — Severe"  Cl  iticism  rff  the 
Provincial  Government  introducing 
legislation  affectiug  loan  orvaniz.a- 
tions,  without  advance  notice  being 
given,  was  made  by.  some  of  the 
speakers  af  the  annual  hieeting  of 
tli(  .Moitgage  Loans  .Association  of 
.\locrta,  which  aggregation  ha.s  an 
intere.si  at  stake  of  more  than  .$.60,- 
POO.uoo  in  loans  on  farm  and  ptln-r 
property. 

Both  William  Toole,  manager  of 
the  investment  department  of  the 
.('anada  T.lfe  •  Assuram-e  Conipan>. 
andH.A.  Howard,  local  manager  of 


President  United  Farmers  of  Al¬ 
berta  Tells  The  Financial 
Times  Province’s  Crop  Should 
Be  Double  That  of  1922 — 
Crop  of  Hundred  Million 
Bushels  Now  Expected. 


WOODS,  SHERRY  COLllSSON  &  FIELD 
WOODS .  SHERRY,  .MACALISTER  &  CRAIG 

BARKISTEKS.  SOLICITORS.  NOTARIES 


H.  M.  E.  EVANS 


E.B.Woods  ,  K.C.;  J.  C.  Sherry,  J.  T.  J.  CoUiMoa 
S.  W.  Fitld,  J.  Macatiater,  W.  D.  Orai{. 

J.  D.  O.  Motheraill. 

EDMONTON  Alberta.  Cables:  Bigewood 


&  Co.  Limited 


(From  (lie  <  nlgary  Bureau  of  i  lie 

Finaiirial  Times.) 

I'algary.— Grain  men  and  others  in 
C.algar.v  are  already  forec.i.sting  the 
probable  yield  of  wheat  in  .Mberta 
this  year,  and  tho.so  who  arc  prepared 
to  hazard  a  guess  state  that  given  or¬ 
dinary  favorable  conditions  between 
now-  and  harvest  time  the  threshing 
machines  will  register  something  in 
the  neighborhood  of  lOO.OOO.Oop  tiush- 
els. 

Basis  For  Estimale. 

Thi.s  estimate  i.s  based  on  the  B.l.- 
iiitTi.OOO  bushel  crop  of  last  .vear,  (Al¬ 
berta  Government  estimate),  and  on 
approximately  the  same  acreage 
seeded.  As  a  matter  of  fact,  there 
are  some  w-ho  say  that  the  estimate 
Is  somewhat  conservative  and  tlial 
the  acreage  In  some  localities  this 
year  sl.jws  a  conslderaitle  increase  I 
compared  to  last  year,  particularly  j 
so  in  the  northern  portion  of  t.he  j 
province  where  wheat  is  l  apidl.v  out- i 
rivaling  oats  and  other  coarse  grains. 

Doiilile  1  eur  .\go. 

H  W.  Wood,  president  of  Ihe  Unit- 1 
ed  Farmers  of  .\lherla,  is  among  I 
those  who  are  inclined  to  believe  that] 
this  year's  crop  will  he  practically! 
double  thal  of  1922.  "I  certainly  do! 
not  tliink  It  would  he  unreasonable  I. 
to  expert  this,"  ho  remarked  in  thal 
cour.se  of  an  interview  with  The  Fi¬ 
nancial  Times.  "Tills  would  mean  I 
that  .Mberta  woiihl  tie  in  a  position 
to  supply  approximately  one-sixth  of 
the  world's  importable  requirements. 
J.ast  year  these  represented  660,000,- 
000  hu.S'hei.s.  With  favorable  condi¬ 
tions  the  tliree  prairie  provinces 
should  lie  able  to  supply  half  that 
amount, "  he  said.  i 


FINANCIAL  AGENTS 


mana 

t  department 
Assuram-e 

local  maiKi; 

.  I  Trusts  &  Guarantee  Gomiiany.  Limit-' 
I  ed,  charged  that  notwithstanding  the  ! 
I  assurance  of  the  member.s  of  the  exc- ; 
cutlvc  of  the  government',  bills  of  thel 
i  utmost  importance  to  the  province  1 
j  were  introduced  and  made  law  with-i 
out  adequate  opportunity  of  oxpiain-! 
]  ing  to  the  govoriiment  the  maniur  in 
]  which  they  were  going  to  he  affect- j 
j  ed.  So  far  as  interesting  capita.! 
was  concerned,  it  was  making  it  in- 1 
j  creasingly  difficult  to  olitain  money] 
i  unless  the  Investor  was  to  he  assur-  1 
I  ed  that  the  rights  and  securities  ac-  I 
I  quired  in  contracts  were  not  to  be] 

I  interfered  witli  by  legislation,  i 

!  Position  of  MortgaRce. 

j  It  was  pointed  oitt  by  Mr.  Howard  I 
j  that  a  mortgagee  holding  a 
!  mortgage  on  land  w-as  supposed  to 
j  have  exaC'tly  a  fir.st  mortgage  wit.li 
'  no  poBsi'bllltj'  of  any  othe;-  charges 
<  xcept  usual  taxes,  taking  priority  to 
that  mortgage,  but.  he  said,  man> 

'  otlier  charges  might  be  incurred  tak¬ 
ing  priority,  which  should  have  no 
;  right  w-hatever  to  take  other  than 
,  their  proper  places  on  the  title  to  the 
]  land. 

Tax  coHection  also  appeared  a  con- 
I  siderable  worry  to  the  officials  of 
the  association.  The  general  feel¬ 
ing  was  that  it  was  one  of  the  most 
serious  problems  the  province  has 
had  to  deal'w’lth.  The  non-payment, 
or  po.stponement  of  payment  and  the 
lack  of  cncrg'>'  of  tax  collection  offi¬ 
cials  had  apparently  become  Iiabl- 
tual.  It  was  stated.  It  was  asserted 
that  it  had  become  incumbent  cm  the 
mortgage  companies  to  piay  out  hun¬ 
dreds  of  thousands  of  dollars  in  pay¬ 
ment  of  taxes  for  the  protection  of 
its  securities,  w  hile  at  the  same  time 
tJiey  were  largely  deprived  of  the 
usual  remedies  to  obtain  reimburse¬ 
ment. 

Qiiesiioii  of  Taxes- 

‘The  association  was  of  the  opin¬ 
ion."  Mr.  Howard  said,  ‘'that  the  gov¬ 
ernment  .should  take  steps  to  compel 
municipalities  to  collect  their  taxes 
punctually  and  to  distrain  promptly : 
for  non-payment.  It  was  suggest-  ] 
ed  that,  in  rtew  of  the  impossiblliiy  | 
of  so  collecting  the  huge  accumuia-i 
tion  of  unpaid  taxes,  some  scheme  j 
ffhonld  he  eivolved  for  consolidating  i 
these  accnmulafed  taxe^  and  spread- 1 
ing  fhelr  paxmienf  over  five  or  ten  | 
years,  insistring  in  the  meantime  in  ; 
prompt  paxnient  of  current  taxes.  It ! 
was  said  that  the  present  operation  j 
of  the  Tax  Recoverj-  .Act  was  not  sat- 
While  it  had  become  cus- ! 
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Bennett,  Hannah  &  Sainford, 

TARRISTEnS.  SOLICITORS.  ETC. 
600-603  Lancaster  Fldg., 
CALGAKl',  ALTA. 

Cable  Address :  Benford. 

Hon.  n.  B.  Bennett,  K.C. 
Alexander  Hannah.  P.  L.  Sanford,  B.A. 

O.  H.  Might.  E  C.  Chambers,  LLB. 

H.  A.  Nolan,  XLC.,  M.A. 


Union  Bank  Building 

EDMONTON  -  ALTA. 


Black  &  Armstrotig 


Brlg.-Gen.  R.  P.  Clark.  C.M.G..  D.S.O.. 
M.C.,  rrcaldunt. 

C.  E.  Frown,  flcry.-Trras. 

W.  J.  Gurney.  G.  L  H.  Rpanson 

.C  P.  Clark  &  Company,  Limited 

Dealers  4q  Gmemment.  Miiiut'lpal  and 
Corporation  Boodif. 

G39  Fort  Street,  Victoria,  B.C. 


(Successors  to  Robinson  A  Black.) 


RIuAL  EST.ATE  X'.VLUATIOiVS, 
HE.VTALS.  . 


w-oiild  indi¬ 
cate  tlial  lalior  i.s  liohiiul  the  Moilcr- 
atlon  Irf'agiie's  proposals,  despite  the 
fact  that  F.  .J.  Dixson,  W.  T  Bailey 
and  M’m  Ivens.  all  labor  members 
first  of  the  provincial  legislature,  havt'  all 


Farm  Lands.  Mortgages  and 
Insurance 


J,  C  Brokr>v,«ki,  K.C,.- Varian'P  Green. 

LI.  B  ■  "  , 

Members  Ontario  A-  .Mhcria  .Rar.s 
Cable  ..Xrldi-cs.s :  "Brokov.''’ 

Correspondence  in  French  A-  Knglish 

BROKOVSKI,  GREEN  &  CO. 

Barristers,  Sollrlturs  A  Notaries. 
Koyiil  Ilnnk  (hauibcrs. 
r.VL(..\II>  ...  «  A\ADA 


H.  L.  O’ROURKE 

Barrister,  Solicitor,  Notary 
Special  attention  given  to  Eastern 
Business 

Suite  403  MacLean  Block 
C.YLGAKY,  .4LBERTA 


An  Old  Timer's  Views  of 

Alberta's  Grain  Progress 


(From  the  Yancoiiver  Bureau  of  The 
Financial  Times.) 

Vancouver.— Hon.  William  Sloan, 
.Minister  of  Mines  In  the  B.  C.  Gov¬ 
ernment  in  his  address  before  the  an¬ 
nual  convention  of  the  Northwest 
Mining  Convention  at  Bpokane.  pre¬ 
dicted  a  groat  yield  this  year  from 
the  metalliferous  properties  in  thf 
piovince.  During  his  seven  years  of 


George  Hill,  Government  Grain  Inspector  During  Past  Eigh¬ 
teen  Years,  Has  Witnessed  Sharp  Expansion  in  Wheat 
Tonnage. 


S.  E.  SLIPPER 


(From  Ihe  Calgary  Bureau  of  I'lie 
ih'iiiiMcial  Times.) 

Cal.gar.v.  The  development  of  the 
grain  biisiut  ss  in  (’algary.  as  in¬ 
stanced  hy  the  number  of  inspections 
during  the  jia.st  18  year.s.  when  Geo. 
Hill,  the  Ddinininn  Government  grain 
Inspector,  opened  his  office  here.  Is 
extremely  interesting-  it  furnishes 
an  exeellrnt  object  lesson  in  .Mher- 
ta’s  gr,ain  growing. 

AVhen  tin  CrOvernment  decided  that 
Calgary  warranted  opening  an  office 
here  in  Ifie.T,  the  annual  inspections 
did  not  total  more  than  1,000  ears 
annually.  To  show'  how  enormniisly 
the  biisine? .  has  grown  in  the  mean¬ 
time  it  might  he  mentioned  that  for 
the  first  s'\  months  of  the  1922-23 
crop  yc.ar.  ending  .March  31.  1923. 

there  w-ere  11,813  inspections.  10,217 
of  which  w-ere  wheat.  .Again  the! 
railw.ay  ear?  of  the  presenteday  are' 
in  some  in.sianccs  quite  double  the  i 
capacltv  e^  these  of  years  gone  by.  i 
.bfaff  Increased. 

Frorri  l  aving  one  assistant  in  the 
old  days.  '>li-.  Hill  has  now  a  staff  of 
12  trained  men  who  handle  their 
work  in,  an.  extremely  rapid  manner. 
Only  expert  help  is  naturally  of  any 
use  duriug  the .  rush  at  the  peak  oi 
the  grain  season. 

When  'dr.  Hill  came  here  from 
Wlnnipes  there  w'ere  only  three 
grain  concerns  operating.  These 
were  tjm  Alberta  Pacific  Elevator 
Company,  now  know'n  as  the  Alberta 
Pacitie  Gr.am  Company,  Limited,  the 
Calgary  Ainiing  Company,  now-  the 
Robtn  Hood  Mills.  Limited,  and  the 
Western  Milling  Company,  now  the 
Western  i':uiada  Flour  Mills  Com¬ 
pany..  Liinitod...  At  present  there  are 
in  Calgary  ‘permanent  representa¬ 
tives  of  twenty  elevator  and  grain 
commission  houses,  besides  private 
brokerage  firms. 

Mr.  Hill  has  been  in  charge  of  the 
inspection  work  ail  along.  When  he 
was  transferred  to  Calgary  farmers 
were  only  just  beginning  to  break 
the  pmirle  for  grain  growing,  the 
province  being  considered  notti'lng  but 
a  stoc’ti  raJslug  country-  The  Do¬ 
minion  elevator  capacity  at  that  time 
■was  75,0110.  bu^ala;- HOB-.  It  le  three 
and-a-haU  mllUon- buaitalt.  . 


Geologist  and  Petroleum  Engineer 
Investigations  Coal,  Gas 
and  Oil. 

Olfi  Lancaster  -  -  ( .4LGARY 

.M.  9810. 


The  system  of  inspecting  the  g.ain 
upon  arrival  In  ear  here  Is  in  itself 
a  most  interesting  feature.  .A  sam¬ 
ple  is  taken  by  what  is  known  as  a 
"plunger, "  a  long  metal  inslrumem. 
and  from  this  sample  hags  .n-p  filled. 
■A  careful  record  is  made  at  the  time 
by  .Mr.  Hill's  assistants,  showing  the 
ear  number,  date,  load  line,  and 
other  uot.rtlon?.  The  samples  are 
then  hrought  to  the  office.  The 
weight  per  bushel  is  first  ascertain¬ 
ed  and  the  sample  is  afterwards 
passed  through  regulation  screens  io 
determine  the  amount  to  he  deducted 
for  cleaning.  Tests  for  moisture  are 
also  taken.  The  grade  is  then  set 
hv  Mr.  HiJl,  the  sample  being  placed 
in  a  carefully-  labelled  tin  receptacle 
where  It  remains  for  three  months  in 
case  of  any  protest  as  to  grade  give.i. 

Del)  Organized, 

The  w-ork  is  carried  out  with,  ma¬ 
thematical  preciseness.  As  an  illus¬ 
tration  of  the  instruments  enrployed 
18  years  ago.  Mr  Hill  still  has  in  his 


Stocks,  Bonds,  and  Grain 

Calgary  -  Alberta 


C.  D  Fhepard  -T  V.  Nutter 

Established  ISPO. 

Cable  Address:  "Kndertoii"  Winnipeg 


ed  to  a  revival,  not  of  unhealthy 
prosperity  but  of  progress  and 
prosin' rity  built  upon  th«‘  solid  foun¬ 
dation  of  developed  resources  and 
the  normal  demands  of  the  markets 
of  the  w  orld.  The  great  need  of  the 
province  was  capital  and  to  secure 
this  capital,  it  was  vital  that  mining 
men  .s'hoiild  tell  the  truth  about  t'heir 
properties.  If  such  a  principle  were 
adopted,  there  was  no  doubt  that  the 
Northwest  would  he  opened  up  in  the 
next  decade  on  a  scale  unprecedented 
in  any  similar  period. 

The  speaker  based  his  optimism 
concerning  British  Columbia  on  (11 
the  wonderful  promise  of  ffhe  neivly- 
opened  up  mining  district  in  the 
Portland  Canal;  (2)  the  marked  ad¬ 
vance  made  in  solving  the  metallur¬ 
gical  problem  of  the  economic,  treat¬ 
ment  of  complex  ores  of  the  Koote- 
nays.'aiid  (3)  the  healthy  condition 
of  the  copper  market. 

Dealing  with  coal  mining,  produc¬ 
tion  of  which  'has  been  practically  at 
a  standstill  for  the  last  thirteen 
years,  Hor.  Mr.  Sloan  said  that  the 
Industry  w'ould  be  sta-hilixed  and  as¬ 
sisted  to  a  large  extent  by  the  estab¬ 
lishment  of  an  iron  and  steel  indus¬ 
try  Expert  im-estigations  yvere  now 
being  made,  he  said,  as  a  result  of 
which  he-  w'as  hopeful  that  the  neces¬ 
sary  capital  for  the  proposed  Indus¬ 
try  would  Ire  forthcoming.  . 


Oil  Bolialf  of  I'o1)l. 


Mr.  Wood  intimated  that  in  view 
of  the  pi'O.stiec'tive  large  yield  this 
year,  the  question  of  a  Wheat  Boaivi 
cr  "i)ool"  was  more  imperative  than 
ever.  "There  is  no  nation  In  the 
V  orld  more  deeply  interested,  as  a 
nation,  -in  the  efficient  selling  of 
wheat  than  Canada.  When  we  have 
a  good  crop  the  percentage  of  w  heat 
u?ed  at  home  is  negligible  compared 
to  the  exportable.  There  Is  no  one 
question  more  important  to  the  well¬ 
being  of  Canada  than  the  efficient 
selling  of  her  whe.rt,"  he  reiterated 
w'it.h  empha.sis. 


Real  E.otatP  Investments,^  Mortgage 
Loans.  Insurance.  Real  Estate  anil 
Property  Valuation. 

222  Portage  Avetiae, 
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W.F.  W.  Lent. K.C.  Alex.  B.  Mackey,  .M.A.,  LL.B 
H  D.  Mann.  M.A  .  LL.B 
ITenc  (Pri'-ate  Eichxnta)  M  16?1 
Cable  Aildreaa'TENJO"  W'r,terri  I'nioo  Cot. 

’05  GR.AIX  EXCHA.VGE  Bt'ILDI.NG 
CALGARY.  ALBERTA 


Accountants. 


CHAUVIN  ALISOPP  &  CO. 

Limited. 

Droiind  Floor,  MrLrod  Bldg. 
EDMONTON,  ALTA. 
Specialize  In  CitT  Property  and 
Farm  Lands. 

.All  Kinds  of  Insuranee. 


The  Following  Are  Members,  of 

THE  ACCOUNTANTS’  ASjSOCIATION 

Licentiates  in  Accountancy  (L.A.)  ' 

Office  of  Secretary,  Room  910,  120  St.  James  Street,  Main  2758. 


isfactory 

tomary  to  expect,  mortgage  compan¬ 
ies  to  pay  large  amounts  in  taxes  to 
protect  the  land  from  forfeiture,  the 
companies  received  no  direct  notice 
wha.tever,  either  of  tax  enforcement 
proceedings  or  the  forfeiture  of  the 
land,  and  the  consequent  wiping  out 
of  their  security,"  he  said. 


Lougheed,  Me  Laws,  Sinclair  &  Redman 

BARRISTERS  AMD  SOLICITOUS 
Hon.  Sir  James  Ixiugheed,  K.C..  K.C.M.a. 
W.  H.  McLaws.  A.  MacLeod  Sinclair,  K.O. 
i>.  L.  Redman,  LL.B.  A.  C.  MacVVllllama. 
A.  J.  Mtlllgan. 

Cable  Address;  "Louebman.** 
Telephone  M-TSJl. 

Clarence  Bloch,  183  8th  Are.  W., 
CALOABV,  ALBERTA, 

Canada. 


BAKER.  RERRIX  &  CO^  E.  C. 

393  St. -James  St. 

Edward  C.  Bak«i' 

Hugh  F.  Kerrin 

Mail! 


HOOPER,  ARTUTR  D.  . 

235  Board  of  Trade  Buildl.nc 
(Oacar  Hudson  &  Company) 

Main  7945 


TERRIER,  OLIYEH  A.  ‘  . 

■  211  McGill  St 

Residence  Phone:  Plateau  1159 

Hain  2623 


STERLIXG  YRrSTS  FORP. 

-L-  DECLARE  REOITAR  3  P.C. 

Toronto. — (Special.)  —  The  direc¬ 
tors  of  the  Sterling  Trusts  Corpora¬ 
tion  have  declared  a  dividend  of  3  per 
cent.,  being  at  the  rate  of  6  per  cent, 
per  annum,  for  the  quarter  ending 
June  80,  1933.  payable  July  Ist,  to 
shareholders  of  record  June  20th, 
1923. 

This  Is  an  evidence  of  the  rem,\Tk- 
ahle  progress  made  by  the  Ster’ing 
Trusts  Corporation  since  the  present 
group  acquired  control  some  monvhe 

wga - - 


PORCITLXE  DISTRICT  TO  HAVE 
75J)00  H  J’.  BY-  END  OF  1»24. 

Timmins. — A  total  of  close  to  7.'),- 
000  hydro-electric  horsepower  will 
be  available  for  tlie  mlnee  of  the  Por¬ 
cupine  district  by  the  end  of  1924,  or 
early  In  192-5,  or  an  Increase  of  f^r 
times  the  amount  available  up  to  the 
current  year.  It  gold  production 
keeps  pace  with  the  construction  of 
power  pSants,  the -^eld  will  double 
and  treble  as  wmipered  with  the  pre» 
'TloUB  bfst  report*  . .  ... 


LORTIE,  L.  P. 

394  SL  (Catherine  EL 
(Lortie.  Gauthier  &  Dufresas) 
Eaiit  407S 


FOSTER,  T.  TATES 

137  McGill  SL 
(Robeon  tc  Foaier, 
Main  681 


BELAXGEB,  LORENZO 

134  Durocher 

Plateau  4145 


GABXEAP,  EDM05D 

4  Hospital  Street 
(Garneau,  Stew-art,  Labelle  A 
•Parenteau) 

Main  ;U2 .  ,  . 


BRIGGS,  EDWIN  M. 

199  BUbop  Street 

Uptown  3469  , .  ‘ 


She  ftnancfal  Shnes 

OANADA 


PAQUET,  F.  B. 

130  SL  James  SL 

Main  7056 
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GROWTH  STAND. 
RaiANCE1922 


Fisher’s  Price  Index  and 

Buying  Power  of  Dollar 


ANNUAL  REPORT 


Savungt  Brought  About  During 
Period  — Revaluation  of  A*- 
«etf.  Which  Now  Stand  at  $4,- 
022,465 — Disposed  of  Shares 
in  Sterling  Trusts  on  Profitable 
Basis — Directors’  Report. 


Prof.  Ir^^as  Fisher,  of  Yale  fnlversity,  in  his  weekly  index  number 
service  to  The  Financial  Times,  shows  the  average  movement,  from  week 
to  week  (1)  of  the  wholesale  prices  of  200  representative  commodities  and 
(2)  of  the  purchasing  power  of  money. 

Both  are  relative  to  the  pre-war  year  1913.  (Thus  the  peak  of  prices 
in  May,  192d,  exceeds  pre-war  prices,  on  the  average,  by  147  per  cent .  i.  e., 
a  dollar  was  worth  40.5  pre-war  cents.) 

Index  >'0.  Pur.  Power 


PACIFIC  COAST 
LUMBER  TRADE 
GOOD  RECOVERY 


year,  prepared  by  the  chief  forester, 
show  very  appreciable  increases  in 
exports  of  logs  and  shingles  although 
the  total  estimated  value  of  all  forest 
products  indicates  n  loss  of  $5,500,- 


100 


13S 


TFrem  the  Toronto  Rnreau  of  The 
FhiaDrial  Times.) 

Toronto.  —  Th&^nnual  finaneial 
statement  of  the  Standard  Ro’iaiire 
Assets,  Limited,  for  the  year  ended 
December  31.  1922.  has  been  mailed 
to  shareholder.^  snd  shows  the  .etjni 
of  to  have  been  paid  to  pre-i 

ferred  shareholders  in  that  pi-roiri.' 
This  brings  the  total  sum  )>aid  <0 
date  to  $1,325,960  ! 

A  consolidated  statement  of  re’ e- 
wue  and  expenses  of  the  Standard 
Reliance  Assets.  Limited,  and  the 
Doveroourt  Land.  Buildincs  A-  Sa- - 
ings  Company.  I^imi’ed.  reports  in¬ 
terest  on  mortgaees  receivable.  -tOT.- 
032;  interest  on  storks  and  bondr. 
$Ti.430;  interest  on  bark  balances. 
$5.5oti  transfer  and  discharge  fees,| 
$1,$86;  sundry  income,  31,92*;  and 
property,  $152,312.  making  total  re\- 
enue  for  the  year  of  3269.344.  Ex¬ 
penditures  of  *39.227 :  interest  on 
mortgaages  payable;  $.SO,89S.  property 
maintenance  and  expense:  *13. ST'*  in¬ 
terest  on  loans;  .f6,062.  taxes  on  va¬ 
cant  rea.I  estate,  opor.  exp..  *33.916. 
and  directors'  fees  of  $6,900  ha'e 
been  deducted,  leaving  an  operating 
surplup  for  the  year  of  $S9,36;'. 


1913 
1920: 

May  (  peak  of  prices) .  247 

1922: 

January  (low) . 

1923: 

January  averaffe . 

February,  week  end.  Feb  2 

February,  week  end.  Feb.  9 .  158 

February,  week  end.  Feb.  16 .  161 

February,  week  end.  Feb.  23... 


1(K> 


44)  5 
*2.5 


157 

159 


164 


February  averatje .  162 


165 

165 

166 
167 


March,  week  end.  March  2. 

5rarch,  week  end.  March  9. 

March,  week  end.  March  16 
March,  week  end.  March  23 

March,  week  end.  March  30 .  167 

'larch  average .  166 

Fir.st  quarter  avera 
April.  Week  end,  April  6.. 


161 

168 


April,  week  end.  April  13 .  167 


April,  week  end.  April  20. 
April,  week  end.  April  27 

.April  .Averajre . 

May,  week  end  may  4  . . 


167 

166 

167 

165 


May.  week  end  May  ll .  164 


May,  week  end  May  18 
May.  week  end  May  25 
5fay,  week  end  May  31 


163 

162 

160 


6-3  7 

63.0 

63 . 1 
62.0 
61.0 
61  7 
60.7 
60.7 

60.2 
60.0 

59  8 

60  2 
62.0 
59 . 5 
*9  9 
69.0 

69  1 

59  0 
69  7 
61.1 
61  6 
61.9 


Chief  Forester  of  British  Colum¬ 
bia  Ksues  Illuminating  Report 
— Outlook  Holds  Great  Pro¬ 
mise  as  Markets  Recover— 
Prairies  Expected  to  Buy 
Heavily  Late  in  Year. 


62  6 


3lay  ax  erase . .  IWt 


•lune.  week  end  .Tune  8 


160 


61  ,*i 

62  4 


Two  10  Per  Cent.  Investments 


F.  N.  Burt  and  City  Dairy  on  Toronto  Stock  Exchange  Present 
Interesting  Possibilities  in  View  of  High  Return — Both 
Companies  Strong  Financially  and  Free  of  Bonded  In¬ 
debtedness. 


(From  the  Vancouver  Bureau  of  The 
Finanrial  Tlmpii.) 

Vancout’pr.  .4n  inrrmease  of 
nearly  50  per  cent,  m  the  off-shore 
lumber  bu.slnes.s  of  tbe  province  for 
last  year,  and  6  times  the  volume  of 
1917  is  indicated  in  the  annual  report 
of  the  provincial  forest  branch  as 
made  by  ('hief  Forester  F.  Z.  Caver- 
hill.  which  has  .lust  been  issued  by 
Hon.  T.  P.  Patullo.  minister  o{  lands. 

Mr.  Caverhill  pays  a  high  tribute 
to  the  ability  of  the  manufactiirer.s. 
who.  deprived  largely  of  their 
natural  local  markets  through  gen- 
erall.v  dull  business  conditions,  were 
able  to  enter  into  competition  with 
other  countries  in  securing  such  a 
large  percentage  of  the  warld's  tim¬ 
ber  trade  Much  of  the  increase  went 
direct  to  the  United  States  especially 
California  and  the  .Atlantic  seaboard, 
steady  Volume. 

The  period  of  deflation.  Mr.  Caver¬ 
hill  intimated,  had  been  passed  and 
the  year  had  recorded  a  steady 
volume  of  business.  The  cut.  1.899.- 
oOc.OOo  board  feet,  is  only  second  to 
the  boom  year  of  192o  but  on  the 
whole,  prices  were  lotver  than  in 
1921.  This  reduction,  however,  had 
been  largely  offset  by  the  cleaning 
up  and  reduction  of  lower  gradee 
held  in  yards  from  preyious  years' 
business. 

The  following  figures  estiraaflng 
the  value,  of  the  production  for  the 


990  as  compared 

with  1921 

Product 

1921. 

1922. 

Lumber.  .  .  .* 

33.535.999 

$26,400,000 

Pilin' and  paper 

13.599.000 

12.590.090 

Shlngjp' .  ..  . 

7.932.000 

9.750.000 

Boxes . 

2,090,000 

1.726,000 

Piles.  poles. 

and  mine- 

props.  .  .  . 

1.479,000 

959,000 

(  0  r  d  w  0  0  d, 

fence-po.«ts  . 

mine-tie?  .  . 

1.180,000 

1.187,009 

Tie?,  r.iilway. . 

2,314.9(V) 

1.526.000 

,  d  d  i  tlonal 
value  coln- 
trlbutod  by 
the  wood 
using  indus- 


try . 2.0o4.000 

Laths  and 

2,900.000  j 

other  m  1  ?  - 

i 

ce  11  a  neou.« 

i 

products.  .  259.000 

400,90(1 ! 

1/Ogs  exported.  1.648.000 

2.939,  K‘1 1 

Totals..  .  .$64,970,000  $59,477,900 

Export  Trade, 

The  following  table  of  waterborne 
traffic  is  also  of  interest  inasmuch 
as  If  shows  the  substantial  gains  and 
the  countries  to  which  British  Co¬ 
lumbia's  lumber  and  timber  ti'ade  are 
extending: 


Destination, 

1921. 

19-22 

FectB.M. 

Feet.B.M. 

Australia.  .  .  . 

27,275,928 

55.949.129 

New  Zealand .  . 

4,553,6('*3 

4.516.862 

South  .\me.rica. 

1,317,82.5 

3.244.776 

China  .  .  .  . 

41.944.011 

24.649,268 

•Tapan  .  .  .  . 
United  Kinadoni 

52.447.169 

72.339,531 

and  Continent 

13. .592. ,662 

12,698.383 

South  .\frlca.  . 
India  and  Strait. 

2.931.969 

2.415,590 

Settlements  . 

8,429.403 

7.249,487 

United  States.  . 
Philippine  and 
Hawaiian  Is- 

25.553.543 

.83.856..59.J 

lands . 

■West  Indie?  and 

1.158,803 

94.764 

Cuba  .  .  .  . 
South  Sea  Tr- 

29.668 

39.96,5 

lands . 

941.422 

1.841.578 

PT-AX  TO  EXPAXI)  AYGFO- 
NEIVFOI  XOLA>'l>  OPERATIONS 
(From  the  London  Bureau  of  The 
Financial  Times.) 

I.onrion. — The  Associated  News¬ 
papers,  limited.  London,  Kng., 
(founded  by  the  late  Lord  .\orth- 
cliffp).  which  owns  the  Dally 
Mail,  the  Evcnin.e  News,  and 
the  XVeeklr  Dispatch  announ¬ 
ces  that  it  has  been  decided 
to  extend  largely  the  opera.tioa.s  of 
the  Anglo-New-foundland  Develop¬ 
ment  Company,  Limited,  at  Grand 
Falls,  the  control  of  which  rests 
with  the  Associated  N'ewspajjers. 
Limited.  The  neighboring  mill  at 
Bishop's  Falls,  has  been  acquired, 
along  w-ith  its  timber  areas.  A 
large  paper-making  machine  is  to 
be  installed,  and  should  be  nin- 
n!n.g  by  tbe  autumn  of  1924,  pro¬ 
ducing  25.90(1  tons  of  paper  a  year. 
This,  added  to  the  production  at 
Grand  Falls,  will  give  Associated 
Newspapers  a  adits  allies  a  yearly 
output  of  75.9mi  tons  of  paper 
from  Newfoundland 

The  Newfoundland  ('ompanyhas 
also  vonired  a  two-thirds  inter¬ 
est  tn  the  large  new  sulphite  niill 
■at  .Alexander  T?ay,  Newfoundland, 
ninety  miles  from  Grand  lealls, 
which  will  produce  25,000  tons  of 
sulphite  pulp  per  annum.  With 
these  purchases,  the  Newfound¬ 
land  Company  now  owns  or  con¬ 
trols  6.00(1  square  miles  of  timber 
areas. 


TRADE  MISSION 
WELL  PLEASED 


Egypt .  .  . 


8,566.400  4.269,953 


Totals  .  .  .  .188.733,29:)  27.3.146,800 
New'spritit  paper  production  in 
1922  wa.s  14,500  tons  greater  than  in 
1921  or  an  increase  of  thirteen  per 
cent.  Sulphite  producrion  was  86.- 
694  tons  which  represents  an  in¬ 
crease  of  18,000  tons  over  the  pre¬ 
vious  year. 

Speaking  of  (he  outlook.  Mr. 
Caverhill  says  fh.it  mrtre  promise 
faces  the  industry  than  ever  before. 
Demand  continues  strong,  prices  are 
strengthening  and  money  is  more 


(From  the  London  Bnrean  of  Th« 
Financial  Timee,) 

Ixindon, — The  members  of  the'Vaur 
couver  Board  of  Trade  now  visiting 
Great  Britain  with  the  view  to  de¬ 
velop  trade  relations  between  the 
Dominione— and  more  atpaclally  Brit¬ 
ish  Columbla—and  the  Mother  Coun¬ 
try.  whom  I  first  met,  on  their  arriv¬ 
al  at  Southampton,  tell  me  that  they 
are  very  gratified  with  tJielr  recep¬ 
tion  in  the  Linited  Kingdom,  the  cor- 
dlalit.v  of  which  has  far  exceeded 
even  their  highest  expectations. 

British  trading  interests  keenly  ai>- 
preclate  the  enterprise  of  these  Van¬ 
couver  business  men  in  coming  over 
here  at  their  own  expense  to  estab¬ 
lish  better  and  closer  oommerokal  re-, 
lationslrip  between  Canada  and  Great 
Britain,  and  consider  that  their  ex¬ 
ample  is  well  worthy  of  emulation  by 
the  other  provinces  of  the  Domin¬ 
ion.  Everywhere,  in  London  and 
in  the  big  industrial  centres,  they 
have  been  warmly  welcomed,  not 
only  socially,  but  as  ambassadors  of 
1  Empire  trade,  and  the  fouatiations 
I  of  .1  bis.i;er  and  ever-growng  com- 
i  ii'ierce  between  the  two  C()iintries 
I  have  been  firmly  established  bythese 
keen,  alert  and  enterprising  m’ein- 
bars  of  the  Vancouver  Board  of  Trade. 
Tf  the  visits  of  these  Vancoujver  dele¬ 
gates  were  followed  'by  similar  visits 
from  bnslness  delegates  from  Mont¬ 
real.  Toronto,  Winnipeg,  and  other 
prominent  Canadian  centres  of  indus- 
tiy,  the  benefit  to  the  Dominion 
would  he  incaloulable. 


readily  available  for  development 
The  gr.iin  crop  while  not  removing 
all  the  difficulties  of  the  prairie  far¬ 
mer,  has  materially  helped  the  situa¬ 
tion  and  wfth  the  promise  of  a.  good 
prairie  crop  for  the  coming  season, 
the  prairie  market  should  recover 
later  in  the  j’ear. 


(From  (hr  Toronto  Btirratr  m'  The  Financial  rtmes.) 

Toronto  — Investors  would  do  well  to  look  over  the  list  of  19  per  cent 
stock:,  traded  in  on  the  Toronto  Stock  Exchange  I'.inadian  Faclfic  'Rail¬ 
way  (dmpany.  Consumers  Gas  Company,  City  Dairy  Company  and  F  N. 
nurt  ('ompany  seciiritiea  are  among  the  list  The  first  two  are  public 
utilities  ,ind  the  latter  indiisti lals. 

It  is  the  securities  of  the  City  Dairy  company  and  the  F.  N  Burt 

Company  which  might  be  given  consideration  In  comparison  with  10 

per  cent,  storks  of  equal  safety  and  possibilities,  traded  in  on  other  Ex- 
c.-  ,  j  /-  1.  changes,  the  present  market  price  of  the  common  stocks  of  both  rom- 

th.  Standard  Company  holds  an  in-  panics  offer  an  opportunity  of  purchasing  at  what  swems  to  be  bargain 

terest  or  upon  which  it  hold.®  secun-  pj-iyrs. 

Both  conipanie.*  have  remarkable  earning  records,  are  under  careful 
management  and  deal  in  staple  coinniodities.  During  the  lean  years  of 
1929  and  1921  earnings  were  more  than  sufficient  to  take  care  of  dividend 
requirements,  and  over  the  pa.»t  five  years  have  increased  steadily. 


Progross  Ferorded. 

Dnriagthe  '■ear  mortgages  against 
propsrtlss  owped  by  the  Standard 
Company  were  paid  to  the  extent  of 
$23,849.  whl'.e  mortgages  .igaius' 
other  properties — in  respec’.  of  v  bii  h 


upon  wnieh  It  hoirt.e  seciiri 
ty  by  way  of  second  niortgage--wrvp 
reduced  by  $138,549,  Money  advanced 
by  the  Standard  (  ompany  for  the 
payment  of  taxes,  insurance,  interest, 
etc.,  in  respect  of  properties  mort. 
gaged,  to  the  Standard  Company, 
which  said  sums  .ire  recoverable, 
amounted  to  $62,290.64,  Fa.'ments 
maile  by  the  Ttovercoiirt  (  'ompan.v  in 
the,  year  in  respect  of  mortgages  up 


City  Dairy  Co.  Ltd.  |  F.  N.  Burt  Co.  Ltd. 


•The  (  itr  Dairy  Conip.iny,  lyimited. 
on  propetrie'  owned  by  it  aninuntcrl  file  of  the  few  companies  liandl- 


to  $87.111.2,5.  wbiio  in  addition  the 
company  paid  the  sum  of  $ti.,59(i 


ing  a  rouiplefo  line  of  dairy  pro¬ 
duct:-  in  .Vmerira.  K\ery  portion  of 


The  F  N.  Riirt  Fompany.  Limited, 
are  manufacturers  of  paper  products 
and  are  operating  plants  at  Buffalo. 
N.A'  ,  and  Toronto.  .\  broadening 


reduction  of  its  debt  to  the  Standard  milk  received  at  the  plant  is  iitlliz- ,  market  is  beins  en.ioyed  by  ihn  coui- 
Company, 

Sat-ing  in  operation  expen.'-e.-.  foi 


>6  to  *9'’ ii'f  rine-"fin.  aii/1  there  is  no  waste  from  milk  left  over  |  (ions  are  that  a  large  inereare  w  ill 

:  expenVes\'f  "O  for  I  be  shown  over  1922. 

y  were  also  reduced  by  .*11.-  ■'immed  milk,  etc,,  which  ba:.;  to  V-e  ,  Like  I'lty  Dairy  ,  thi.v  company  has 


The  year,  a*  conipareri  with  1921 
amounted  to  $22,976 
property 
Company 

720,  while  income  -was  inerrated  b' 
$7,800,  resulting  in  an  operating  sur¬ 
plus  for  the  Povercourt  rompaii''  in 
the  year  of  *21.812.  ifitb  ;.urli  sav¬ 
ings  in  expeuse.i  ,ind  improvements 
in  rev''nue  the  results  of  operation? 
of  the  Dovercourt  Compan.'  for  the 
year  show  an  improvement  of  *76. 
601,  as  compared  with  those  foj-  ih< 
year  ending  December  31.  192". 


f'd  and  turned  into  a  profit.  They  ^  pany  and  business  so  far  this  year  is 
opcraip  their  own  ice  cream  plant.  '’''St  ever.  Earnings  are  well  in 
rin  milk  factory,  and  for  this  reason  i  •’'t'ess  of  previoii.i  years  and  indica 


done  to-  many  dailies  not  operating  ;  ho  (winded  indebtedness  and  the  pre- 
planis  of  this  de:-rriT>tion.  .‘-tations  |  ferred  stock  is  being  gnidualty  re- 
are  located  throughout  Cinfar’o  for  ;  Tired  by  the  conversion  pr1\ilege.s 
thr  reecning  of  milk  for  r-hipment  ; -which  permits  preferred  holders  m 
to  Toronto;  ihl$  relieves  the  f.i rmer  ■  exchau ge  their  stock  for  common 
from  (onslderalde  responsibility  and  :  At  the  end  of  the  eompany'-i  last 
assures  the  company  of  an  adequate  j  fiscal  year.  Dccernher  31,  1922.  there 
.supply  of  milk  at  3II  times  1»  is  remained  only  ^192, Kid  of  the  pr®- 
al.  o  interesting  to  note  that  where  Terred  stock  outstanding.  .889, Ofid  hav- 
thc  eonipani  ha:,  e.-tahlifhed  stations  ling  been  conierted  during  the  year 


Assefs  Reriiliird. 


’he  farmer.- have  Increased  their  r^t 
t'e  and  find  it  profitable  to 
milk  In  thii  way 


Al!  asestr  of  the  ccmpaiiies.  in- 
cludiing  real  estate  .md  moitgages 
■were  revalued  as  of  flat*  December 


1  oninion  stock  amounting  to  $2,233.- 
!1  ’heir  j  tofi,  makes  the  total  capibii  outstand- 
I  ing  $2,725,299,  Total  as.s.et.s  stand 
^  at  $5,141,686,  and  current  as:-pts  »t 
$1,657,391,  as  against  liabilities  to 
Plant  and  equipment  is  the  most  ‘the.  public  of  only  *236.036.  Realty 


'lotieril  I'qtlipmenf. 


profit  and  loas  account  .$l,9H  6.5i 
Enviable  Profits  Rorord. 

The  F.  N.  Burt  Company  bar-  th» 


SI,  1922.  -when  allowance*  w  ere  made  modern,  and  experts  i-isitins  Toronto  .  ajid  plant  re.serve  amounted  to  tu¬ 
tor  all  konwn  and  probable  shrink-  pronounce  ihf  <  ity  Dairy  1  ompany  .  105, squ,  and  balance  at  credit  of 

ages.  The  rediiction  in  laiiie  al-  to  lie  the  best  handled  ualr'  bii.  iness 
lowed  for  applied  almost  entirely  to  on  the  North  Ameriran  mniinent 
assets  in  Western  Province*,  which  Everything  is  done  .wph  the  utmost 

assets  hwre  hern  valued  upon  a  con-  "fficiency  and  the  number  of  quarts  _ 

servative  basis,  having  regard  to  the , ^ted  per  man  is  well  above  the  ,  distinction  of  being  one  of  the  few 
conditions  existing  there 

According  to  the  consolidated  bal¬ 
ance  sheet  of  Decem'oer  31,  1921 

the  exce.se  of  the  capital  stock  ’'nd  j  ,j,p  erection  of  a  !  excess  of  dividend  requirements 

liabilities,  excbidmc  interest,  owi  j,uj,din,g  on  Baneroft  street. |,n«  years  when  this  branch  of  In- 

th«  estimated  va’iie  of  the  .issets  of  Toronto,  the  latter  being  largely  an  du&try  experienced  difficult le.s 
Standard  Assets.  Limited.  wa.«  $63, s.-  extension  of  the  compant  s  main  i  Earnings  for  1917  were  equal  to 

In  the  year  .iUft  endued  thi^s  de-,  |  3jj  pp^  ,.p„,.  ^3,^  .,r,  r-,  pp^ 

Flliaiices  Strntig. 


'rage.  I  companies  without  a  Meini.sh  in  their 

Increa.sed  ilcmand  on  the  part  of  record  of  earnings,  and  wa.*.  pro- 
tbe  public  iiecessiiated  establishment  :  ba.bly  the  only  company  dealing  in 
of  an  additional  receiving  r-tation  at  ;  imper  produces  to  earn  prnfft.s  in 


♦■cit  was  reduced  to  *49.>949.  an  im 
provement  of  $139,731.  being  attribut¬ 
able  to  the.  surplus  of  income  over  \  glanre  at  the  financial  .-Mtement 
expenses  earned  by  the  companies  of  for  the  year  ended  Dec  31.  1922. 
$89,369.  and  profits  receii  ed  from  tbe  shows  total  assetr^  of  *2.127.139  as 


sale  of  lands  at  prices  in  excess  of  against  liabilities  to  the  public 


the  valuations  thereof  to  the  .imount ;  only  $365,687.  .and  liabilities  to  share- 
of  -$49,369. 


1919.  58  83  per  cent  ;  1929,  46  85  per 
cent.  1921,  19.51  per  cent,  and  1922 
39  per  cent  on  the  common  outstand¬ 
ing  stock. 

Dividends  were  paid  on  the  coni- 
9'  |mon  at  the  rate  of  6  per  cent  in  1916, 

*  '1917.  1918;  8  per  rent  In  1919;  9  1 


Follov  ing  is  the  balance  sh» 
of  December  31.  1922; 


Adv*rices  te  nevrri'.ourt 
Land.  Building  and  Sa-v- 
(Dgr  Co.,  and  ini  eftrnent  in 
share.’  i-alued  at .  . 

Real  Estate.  le.<?  mott- 
(fages  ....  -  . 

Mortgages  rc.'ei\-ah|e  and 
agreements  fuicritig  tVic 
sale  of  (.and  and  ad'an<»s 
tei  sub.sidiH'v  ■:''mr'any 
Storks,  bonds  and  deben- 

tii’-os  .  .  .  . 

Cash  .  . 

Loans  against  .share.,  of 

company  . 

Sundry  asset,* 

Mortgage*  rprm  able  col¬ 
lected  bv  London  Loan 

Co . 

Investigation  e\pcn.=  es 

coverabl*  . 

F’lrniture  and  chattels  . 
Defirit  to  p>-ef*-red  'hare- 
holders.  e.xclurn  e  of  in¬ 
terest  . 


holder?  of  *1.291.866.  Reserve  ac- :  pp^  jqio:  jq  cent  plus  a 

count  stands  at  $4S.9"9  and  the  hal-  j  bonus  of  19  per  cent  in  1921  and  19 
ancp  at  credit  of  proUt  and  loss  ac-  -  per  cent  in  1922 

count  totals  $421-586.or  approximate-  i  i.i  ja  j  „  *  ^  - 

ly  33  per  cent  of  the  company's  out-  j  Itividends  Protected, 

:standing  capitalization  'B’ith  the  earning  power  well  e.stab- 

Thf  company  has  no  bonded  in- '  lished  and  rc.serve.s  sufficient  to  take 
J  p.-rq  1  dcbterlncss  or  bank  loan's  and  the ,  rare  of  any  temporary  lull  in  husi- 
!  capitalization,  consigtiug  of  $700,900  ‘  ness,  the  F.  N.  Burt  Company  should 

065.550 !  preferred  and  $565,900  common,  i.s  continue  to  return  shareholders  pro- 

conservative.  Investments  In  Victory  fits  in  the  way  of  dividends  and  ap- 
Loan  and  Province  of  Ontario  bonds,  predation  in  value. 

I  K.'i.Coi  together  with  accrued  Interest.  -.  -  -  . 


amounted  to  *351.7.57.  or  practically  panics  and  oihei'  securities  held  to- ^ 
the  equivalent  of  total  liabilities  to  tailed  $223,511,  Real  estate,  build- 
the  public,  ('ash  and  accounts  rc-jjngc,  plant  and  equipnieiF,  goodwill, 
ceivable  were  well  over  the  $lOu,ooo '  pty  ^  valued  at  $1,527,778. 

mark  and  shares  of  subsidiary  com- j  Profitable  SnbsMiary. 

■ —  ■  '  —  '  ■"  •  '  '  i  in  the  Dri-.Milk  Company,  City  j 


Total  Ass-t.*  .  . . 

lAshillte*. 

Wri  preforr-d  fhareholdei .-. 

due  to  crcditorr.  . 

Add  ad.tu.stmrnt  unclaim“d 
claims . 


4'.-,  Iff. 


the  amounts  at  which  they  were  in- !  r’a'ri'  has  a  revenue  producing  sub- 
eluded  on  the  company's  statement,  i 

Tbe  increase*  in  value  of  tbe  lands the  past  two  years  this 
and  the  *159.909  to  be  realized  from  P^^tt  ha:-  contributed  substantially 
«ale3  are  not  reflected  in  the  balance 

sheets  presented,  and  it,  is  not  the  ^  Earnings  for  tte  _Past  five  years 
intention  that  they  should  be  ^ 

io  the  company's  assets  until  i-, 

lions  effected  make  their  recovery  7  per  rein  in  m','  24’ 24  Je;. 

bevono  perad'-enture.  ^  P,,';  ^ 

Profit  on  Operation-  on  the  common  and  it  is  stated  they 

c.  J  ,,  are  practically  the  same  for  the  first  i 

•■D’jrmg  tbe  yea.  tie  Sundard|„,.q  ,„oiiths  of  the  present  vear  as 
^-ompany  disposed  of  its  shares  tn  corresponding  period  of 

the  Sterling  Trust:-  C/irporation.  re-  ^he  most  profitable  vear  in  the 

ceiving  therefor  certain  claims  and  ■  company’s  history.  ] 

securities,  which  when  finally  real- 1  Dividend  Ontlook.  I 

The  directors  in  their  report  have  Ized  upon  will  give  a  recovery  to  the  dividends  were  paid  at  the  rate  of, 

Standard  Company  of  an  amouiit  con- ,  -  3  p,^ 


Account 

Paid  to  pref* 
holders  . . 


payable 
id 


$ 


Total 


lUrectors’  Beport- 


the  following  to  say.  in  part: 


"tVlth  the  activity  in  biillding  in  siderabiy  in  excess  of  the  value  jg2l,  and  in  1922  at  the  rate  of  19. 

and  around  foronto  during  1922  the  ■  which  such  stock  was  carried  in  the  p^^  There  ha-s  been  consider-’ 

values  of  a  number  of  the  areas  of  statements  of  Standard  Reliance  As-  31,]^  ,alk  of  a  stock  bonus  or  a  melon 
'•acant  land  own^d  by  the  compan. es  1  sets.  Limited.  In  addition,  with  the  |  hurting  to  common  shareholders,  but) 
have  nndoublediy  ni<-reased  substan-  |  tran-'action  the  Dovercourt  Company  j  inj^rests  close  to  City  Dairy  state  no-  j 
tlallj*  In  addition  tbe  policv  adopt- 1  was  relieved  of  a.  liability  of  $291,009  |  thjpj.  along  these  lines  has  been  dis-i 
ed  by  the  comp.nny  of  protecting  err- 1  being  the  amount  unpaid  on  the '  cussed  by  the  board  However,  with  j 
tain  Important  ’iioldings  of  vacant)  shares  of  tbe  Sterling  Trusts  Cor- j  an  Increasing  surplus  it  w-ould  not 
land,  which  w  ere  sa'jject  to  mort-  poration  in  respect  of  which  the  Do-  be  unexpected  should  the  company 
fAses,  has  resulted  m  sales  of  such  vercourt  Company  -was  liable  to  be  decide  to  retire  the  preferred  stock 
land  It  prices  $1.*9,')<J0  in  ex(^e8a  ofj  called  upon  to  pay.’’  j  within  the  next  few  years. 


.IZ.'t-OOO.OOO 

Austrian  Government  Guaranteed  Loan 

102.^.1943 

Seven  Per  Cent.  Sinking  Fund  Gold  Bonds 


PateKl  Jane  1,  IftSS 


Interest  payable  .Line  1  and  December  1 


Dne  .ran*  L  IMS 


Subject  to  refiemption  .it  par  as.  a  whole  on  any  interc.st  date  after  June  1, 1984,  find  in  part  through 
the  Siukinjr  F'und  in  any  yeai'.  Touiion  Bonds  in  denominations  of  $1,000.  $500  and  $100. 


F'rincipa]  and  interest  pa.t’ablc  in  New  York  at  the  office  of  J.  P.  ^lorgan  &■  Co.,  in  United  States 
gold  com  of  the  present  standairi  of  weight  and  fineness,  tvithout  deduction  for  any 
Austrian  taxes,  present  or  future. 


Guaranteed  severally  as  to  principal,  interest  and  redemption  payments,  in 
the  proportion  slated  below,  by  the  Governments  of  Great  Britain,  France, 
Czerho-Slo5akia.  Italy,  Belgium,  Sweden.  Denmai'k  and  Holland. 


Before  each  issue  forming  part  of  the  lyoan  is  made,  every  guarantor  State 
will  depo.sit  with  the  National  Bank  of  S^vitzeiiand  in  the  name  of  the 
Tiaistees  its  own  bonds  of  like  tenor  and  currency  to  cover  the  amount  of 
its  giiaronty  in  I'cspect  of  such  issue.  Thus,  dollar  bonds  of  the  3cvei*al 
States  by  which  the  service  of  this  issue  is  guai'anteed  will  be  held  by  the 
National  Bank  of  Switzerland  in  the  name  of  the  Ti’ustees, 


These  Bonds  are  part  of  an  IntcnLitinnal  Loan  to  be  issued  in  Groat  Blitain.  France,  Italy, 
Switzerland.  Belgium.  Holland,  Sweden.  Au.stna  and  the  United  Statos  of  America  in  bonds  of 
various  denominations  and  in  variou.-  cunvncics  for  amount,  sufficient  to  ^ield  in  the  aggregate  an 
effective  sum  equivalent  to  GSO.OOn.Ofni  Austrian  Gold  Crownis,  or  about  $l‘Jfi,000,000. 

The  Bonds  are  to  be  sectn  ed  by  a  first  charge  on  the  gross  leceipts  of  the 
.Austrian  custom.s  and  l<)h.9('co  monopoly,  tvhich.  for  me  first  five  months 
of  1923.  have  been  at  the  rate  of  LjO.OOO.OOO  Austrian  Gold  Cmwns  (about 
$30,000,000)  per  annum,  w  hereas  interest  charges  and  sinking  fund  suffi¬ 
cient  to  amortize  the  Ix»an  by  maturity  will  not  exceed  67,000,000  Austrian 
Gold  Crowns  (about  .513.600,000)  per  annum. 

The  Austrian  Government  covenants  to  pay  during  the  life  of  the  Loan  a  fixed  annual  sum, 
which,  after  deducting  the  annual  intere.st  on  the  Bonds  at  the  time  ouLitanding.  is  to  lie  sufficient 
to  redeem  the  entire  Ijoan  in  annual  in&tallment.s  by  maturity.  The  quote  available  for  amortiza¬ 
tion  of  the  American  is.sue,  incroa.sing  from  about  .$600,(100  in  the  fiivst  year  to  almut  -$2,200,000 
in  the  last  .vear,  will  he  u.so(^l  in  the  redemption  of  Bond.'i  of  the  American  issue  by  lot  at  100% 
and  accrued  interest,  or.  if  the  Austrian  Goveniment  should  so  elect,  in  the  purchase  of  Bonds  in 
the  market,  if  obtainable  at  less  than  100%  and  accrued  interest. 

GUARANTIES 

Of  ttie  total  authorized  Loan,  bond.s  to  the  amount  required  to  yield  an  effective  :-iim  equiv¬ 
alent  to  not  more  than  .uSo.ono.OdO  Austrian  tiold  Crowns  (of  which  the  present  issue  of  guaranteed 
dollar  bonds  forms  pai-t)  are  guaranteed  as  to  principal,  interest  and  rodemplion  payments  by  the 
undermentioned  States  to  the  extent  in  eacli  ca.-:c  of  the  proportion  stated: 

Great  Brifalu  ....to  the  extent  of  Brigiam  . to  the  extent  of  231- 

Franre  .  “  ”  “  ‘2p2''v  Swe<|pn . “  •*  “  “  2% 

rzechti'NIovakla  “  21t4G,  lienniark  . “  “  “  “  1% 

Italy  . *•  “  ••  “  20'iG,  H’lllanil . “  “  “  “  irk 

Total  .  1(I0"3 

In  addition  to  the  .sum  of  58,5,000.000  Austrian  Gold  Crowns  thus  obtained,  a  further  amount 
of  upwards  of  45,000,000  Au.strian  Gold  Crowns  will  l>e  made  available  through  advances  to  be 
made  by  the  Swi.ss  and  Spanish  (5oveniments  as  part  of  the  authorized  total  of  this  I-oan.  These 
amounte  together  arc  now  estimated  to  bo  .^ijffieient  for  the  requirements  of  the  Austrian  (gov¬ 
ernment.  The  advances  above  descrilicd  will  rank  equally  on  the  pledged  revenues,  but  will  not 
have  the  government  guaranties.  _ 

WE  OFFER  THE  ABOVE  BONDS.  SUBJECT  TO  PRIOR  SALE.  AT  90%  AND  ACCRUED 
INTEREST,  TO  YIELD  OVER  8  PER  CENT. 


All  orders  ’1III  he  received  subiect  to  the  Issue  .ind  delivery  to  us  of  the  Bonds  as  planneiJ.  md  to  the  approval 
b'-  our  counsel  of  their  form  and  exrrution.  The  right  is  re.srrvnd  to  reject  any  and  all  appllrations.  and  also,  fn 
anv  event,  to  award  a  ?m.il!er  amoun’  than  applied  for. 

Amounts  due  on  allotments  will  be  payable  at  the  office  of  J  F  Morgan  &  Co.  In  .New  York  funds  to  their 
order,  on  or  about  .Tune  26.  1923.  Trust  Receipts  will  be  delivered  pending  the  preparation  of  the  definitive  Bonds. 

Application  will  bt  made  to  Uet  Uiei'!  Bonds  on  the  New  York  Stock  Lxchangc. 


tottplefo  d«sexlpt(T«  clreulax  may  bo  had  on  application  to  the  nnd«rsl«ue(L 

J.  P.  Morgan  &  Co.  Kuhn,  Loeb  &  Co, 


First  National  Bank,  New  York 
Guaranty  Company  of  New  York 
Kidder,  Peabody  &  Co. 

Harris,  Forbes  &  Co.,  Limited 


The  Natiohal  City  Company,  Limited 
Bankers  Trust  Company,  New  York 
Lee,  Higginson  &  Co. 
Dillon,  Read  &  Co. 


•Tijb*.  11. 


-O  ai:  of  the  obove  Bondt  Have  been  told,  this  adverHsement  appears  mnly  as  a  matter  ctf  record 


i 
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MAY  BUILDING 
CLOSE  TO  HIGH 
LEVEL  OF  APRIL 


Improved  Factors  for 

Investors  in  Utilities 


HYDRO-ELECTRIC  POWER 


Steel  and  Iron  Products 
of  Every  Description 


A  dominant  factor  of  the  wonderful  industrial  de¬ 
velopment  of  the  Province  of  Quebecis  itS' abundant  sup¬ 
ply  of  cheap  hydru-electric  power. 

The  large  developments  of  this  Company  place  it  in  a 
strong  position  to  supply  the  requirements  oi  industry. 

Manufacturers  looking  for  new  sites, should  investi¬ 
gate  towns  wherein  “SHAWINICAN  POWEIR*’  is  avail¬ 
able. 


(Bj  n.  H.  Adlnspll  of  Hnrris.  ForBes  &  To.) 


no  difficulty  in  finding  a  ready  mar- 
at  rea?onablP  terrns  for  Us  sp- 
nior  securities  It  will  thus  be  able 
to  raise  promptly  such  money  as  it 
needs  adequately  to  meet  the  de¬ 
mands  of  the  community  served  for 
increased  or  improved  sertice.  Fur¬ 
thermore  the  decrease-d  cost  of  fln- 
ancins  done  on  such  sound  basis  Is 
bonnd  to  be  reflectejl  in  lower  rates 
to  the  fonsumers. 

Sou  ltd  Credit  Position. 

It  if  thus  apparent  that  such  a| 
in  sound  credit  position  is  erf  immense  ; 
'  ....  aniaee  not  only  to  the  company 
electric  and  to  the  purchasers  of  its  securi-  : 

fie-F,  tiuf  also  to  the  community  serv-  j 
I  here  is  an  almost  universal  ! 
tendency  among  the  regulatory  com-  , 
missions  to  recognize  this  primary ! 
and  fact  and  to  allow  utility  companies  i 
to  rparge  rates  which  will  he  suffi-  ' 
rienf  to  yield  an  adequate  return  on 
the  capital  actually  Invesfied  in  the 
•iperty  used  in  the  service  of  the 
hiic  However,  there  are  still  le¬ 
gislators  and  municipal  authorities 
ho  have  as  yet  failed  to  recognize  ; 
»hcfe  obvious  facts. 

Beterforatinn  in  Servtofl. 

In  recent  years  there  have  been 
rases,  particularly  among  the  street  i 
railway.s,  of  companies  force.d  to  con-  ' 
finite  operating  under  rates  c.stAblisb- 
cd  on  the  basis  of  pre-war  conditions. 
The  inevitable  results  have  been 
rapid  deterioration  of  the-  service  and  , 
indirect  losses  In  htisine.ss  and  pro-  ' 
pnrty  values  running  up  to  a  total 
many  times  greater  than  the  com¬ 
paratively  insignificant  increa^ie  in 
the  ol!.  eompenBation  that  would  have  enabl- 
‘  indue-  ed  the  company  to  keep  its  service  : 
up  To  the  mark* 

)  means  •  flood  Belations. 
demand  -j-jio  problem  of  eatablirhlng  the 

tc  rhal-  credit  of  a  utility  company  is  thus 
ty  com-  very  closely  identified  with  the  prob- 
?cilit,les  iprii  of  establishing  good  relations. 
industiA  based  on  mutual  understanding,  wd  tj/ 
»ry  five  jijp  ptiblir  served  and  through  them 
decades,  with  their  representatives,  the  vari- 
•ing  the  Otis,  legislators,  munIcipaJ  authorities 


Machine  Cast  Pig  Iron,  Basic,  Malleable,  & 
Foundry  Steel  &  Iron  Bars,  Open  Hearth  Steel 
Sheets.  Railroad  Track  Material,  Wrought  Pipe, 
Forgings,  Screws.  Nails,  Bolts,  Nuts,  Rivets, 
Burrs,  Wire  of  All  Kinds,  Blooms,  Billets,  Car¬ 
riage  and  Automobile  Hardware,  Horse  Shoes, 
White  Lead,  Putty. 


I  one.  In  the  last  decades  of  the  'ast 
'  century  It  was  hardlt  out  of  its  in¬ 
fancy.  The  gas  in<tu!-try  alone  can 
make  any  claim  to  age  and  even  here 
it  is  only  in  recent  years  since  the 
development  of  new  uses  for  gas  in 
large  quantities,  that  this  industry  on 
the  sMle  that  it  is  now  known  has 
come  into  existence  The  fir.st  tele¬ 
phone  company  in  the  world  began 
business  tn  1878:  in  1871*  the  first 
electric  lighting  plant  was  put 
practical  operation:  and  it  was  not  ad 
until  1888  that  a  practical 
railway  system  was  established.  Yet 
In  the  comparatively  few  years  s’nce  ed 
these  Industries  have  been  establi.sh- 
I  ed  the  telephone,  gas  for  heating 
^"^  electricity  for  light  and  pow-er 

I  the  quick,  convenient  sen  ice  of  th< 

$2. f'80.00(i  electric  railw-ay  have  become  neces- 
2.82, .oOe !  sities  to  the  great  majority  of  Arne- 

287.800  rlcan  citizens.  Even  small  communi-  P-'c 

113. 800  ties  that  do  not  enjoy  some  form  o 
118.000  uUlitj'  service  are  few  and  far  be 
117.000  tween  and  almost  evp,ry  important 

7.000  community  is,  dependent  to  a  large 
3,148,300  extent  on  the  continuous  services,  of 
3.81,000  all  forms  of  utilities  for  its  very  ex- 


The  Steel  Company  of  Canada,  Limited 

HAMILTON  -  -  -  MONTREAL 


POWER  BUILDING,  MONTREAL. 


I  During  .May,  construction  contracts 
I  awarded  in  Quebec,  according  to 
Macl/Pan  Building  Reports.  Dimited, 
lamoiinted  f/i  $3. ,84.8.400  compared  with 
I ;  $3.30.8,300  in  April,  and  $7,813,300  a 
I  year  ago.  The  .May  figures,  acrord- 
I  ing  to  classifications  and  type: 
as  follow.s: 

Apartments  ..  . 

•  Churches  . .  . , 

Factories  ..  .. 

Public  garages  . 

,  Hotels  and  clubs 
‘Office  biiildlnes 
Public  buildings 
Residences  ..  . 

School.^ . 

Stores  . .  .  . . 

Warebonses  ..  . 


Electrical  Energy 


ATLANTIC  SUGAR  REFINERIES, 

LIMITED 

ST.  JOHN  -  N.B. 


REIIABLE  rOXTINTOrS  CNLI-IOTED 

Ml  <6)  HyUro-Klec-  Avoll..l.Ie  fo»  u.c  24  Approximately  300- 
trie  Power  plaotfl  boam  ^er  anU  .  « 

and  Steam  every  day.  ?fo  re*  ”•  arallabla 

B>laBt  Reaerre.  strlettena.  for  all  parpoa^a. 

FOK  P01V1  K,  LI(. HI  A-VD  OTHER  PURPOSES 
Generatod  and  Dhtrihnted  by  tha 

KCINTREAL  II6HT,  NEAT  t  POWER  CONSOLIDATED 

A  BBUfacti  ring  anc"  IJIairlbi  lipg 

A  For  ReSIDCNTIAL  •nd  , 

COMMERCIAL  U8BS  Dua  Service 


Gen.  Offices:— 211  McGILL  STREET 
MONTREAL 


Total  buildings 
Rewers  and  wmfor 

mains . 

Roads  and  streets 
General  engineering 


tnqnlry  nrqar.trd,  Addreaq  ta 

Pewrr  Bid.,  SB  Craig  St.  Went, 
Tcl.  Mala  4040,  Montrral. 


Low'Rates  For  Service 


Grand  total . 8(11  $3.. 845.411(1 

The  outstanding  jobs  for  the  month 
where  the  value  of  the  work  under- 
faV-n  rxreederl  llOb.OdO,  were  as 
follows . 

iTontroal.  apar+nienfs  ,$t.3<iii.ooo 
N  Temiskamlng,  power  dev  1.08(1, on/i 
Montreal,  church  .  .  200,0(10 

Portneuf  Pta..  mill  and  dam  200  ooo 
M  estmount.  apartments  . .  iBO.ono 
Montreal,  warehouse  ..  18(1,000 

p(  Hvacinthe.  college  ...  138,000 

Verdun,  flats  ...  .  . .  13,8.0fi(i 

Outremont.  apartments  ...  12.8.000 

.llontreal,  apartments  .  120, OOP 

Montreal.  Telephone  ex...  100, OOO 


PROFESSIONAL  CARDS 


C.  H.  CAHAN,  K.C 

Barri.sfpr  anrl  Solicitor 
TRANSPORTATION  BriLDING 
1120  St.  .lame.,  SL  Montreal. 
Tel.  Main  l-’oO. 


DAVIDSON’S 


“Seal  of  Durability” 
identifies  Canada’s 
Best  Elnamelled  and 
Sheet  Metal  Wares. 


consulting  UNGINFKR 


Makers  of  FIVE? ROSES? FLOUR 


Mills  at  Keewatin,  Portage ,  la  Prairie,  Medicine 

D4/tV  C4f>4C/7-y  ;t,700  mRRELS 

FRANK  S.  MFIfTHF5,  Wlf.  W.  HrifTHISON  ^ 

T)ir0ftf>rs: 

Geo.  T.  Hastfnc*,  .Abner  Kingman,  R.  M.  Ballant.yne,;J.  K.  L.  Eoss, 
Tanrrede  BienTenn,  R.  IV,  Reford,  IV.  R,  .\Uan. 


BEAUBIEN,  BUSFIEID 
&  COMPANY 

CONSULTING  ENGINLLRL 


We  also  manufacture  anci 
similarly  guarantee — strives 
and  ranges;  ‘‘Frost  River" 
All  -  Steel  Refriperatnrs  ; 
wire  srnods;  lithoBraphed 
and  enamelled  sign.s;  tin- 
smiths‘  supplies;  galvanized 
range  boilers;  plain  and 
lithographed  tin  packages 
for  d  rugeicts,  grocers  and 
oilmen;  pamt  tins,  powder 
tins;  tea.  coffee  and  spice 
cani.ster.s  and  manj'  other 
useful  products. 


1  lUarr  d’.\rn,-.,  Montreal 

I'f  fifli-pe  Braiihir*n.  J.L. 


The  annual  meeting  of  the  share- 
j  holders  of  Dome  Mines  Company, 
Limited,  war,  feHtuied  by  the  announ¬ 
cement  of  an  increase  in  the  diildenrl 
rate  from  $2  to  $4  annually.  iBonip 
.opposition  war  pu'  forth  to  the 
,  I(ref-ent  management  by  Ernest  c 
I'W'hitbeck,  who  .Mated  he  represented 
i appro.Limately  2<>(<  r hareholders  hold- 
j  ing  6,8,iifM>  shares  President  Baehe 
answered  all  questions  asked  of  him 
in  a  straightforward  manner  and  the 
oppo.sition  rereiTed  little  support.  A 
;  vote  of  appreciation  to  directors  and 
'  officers  was  pa.sse.d  and  an  honora- 
j  riuin  of  .$28,0(10  tvas  voted  them  for 
:  their  servires.  ,  I 

^  General  Manager  H.  P.  De  Pencier.  1 
i  stated  that,  although  it  was  a  fart ! 
tliat  the  porphyi  was  intruding  into  i 
the  hanging  wall  area,  nevertheless  i 
he  was  not  disturbed  Dome  had  ini 
the  pa-«t  hern  working  in  a  different  ' 
wall  rock  from  that  of  the  other  | 
'producers  in  Pon  upine  and  now  it; 
■was  entering  formation  similar  toj 
that  from  which  the  others  had  ex-  : 
trncted  their  ore  in  addition,  the; 
mine  was  obtaining  good  ore  from  I 
idher  parts  of  it;-  property.  The  mine  j 
had  passed  through  a  period  of  j 
i  nowrr  shortage  and  labor  troubles,  I 
w'hii  li  were  not  at  an  end.  May  was  i 
the  first  month  the  company  h.id  i 
ample  power  and  gross  production 
for  that  moptJi  aanounted  to  $35,8.337,  ‘ 
with  operating  expenses  of  .tpprox-  i 
iniately  $1,84.283,  learing  net  at  about 
■$201,8iin.  Other  income  brought  this! 
total  up  to  $213,160.  | 

Immediately  following  the  annua) 
meeting  a  special  general  meeting 
was  held  for  the  purpo.'ie  of  giving  ' 
the  dircefors  the  authority  of  split-  I 
ting  the  outstanding  stock  any  way  i 
they  tliought  adTlsablc,  Mr  Bache 
stated  it  might  not  be  the  right  time 
to  change  the  old  shares  for  4  new 
shares  of  no  par  value  aJid  the  dlrec- ; 
tors  would  use  their  discretion  may 
l>e  alloting  2  shares  at  present  and ; 
possibly  2  at  a  later  date.  i 


P.  Lyall  &  Sons  Construction 
Company,  Limited 


If  you  have  an  Invention,  a  Icaio 
mark  or  deslen  to  vrotcci,  consult 
us,  we  may  give  you  \-aIuab:e  aflvlce 

'pigeon  &  LA'MBl'RNER  • 

Power 'Bldg  Craig  St.  W 
Tel.' Main  302S.  _ Mentrtai 


General  Contractors 
nilLDINGS,  C.AN.\LS,  DOCKS, 
POWER  DEVELOPMENT 


Joseph  Mitchell  Don:>"an, 

Attorney  and  Coiinseliir  at  law 

SIOUX  FALLS,  sot  TII  DAKOTA, 
All  Sfafps  and  Federal  Courts. 


Head  Office:  MONTRE.4L 

Branch 'Offices:  -  / 

TORONTO  OTTAWA  THOROLD .  VICTORIA 


(jc..  -Jfim/rf/ 
Lsfahlislied  Ptlifl 
Head  Di’fiee  and  FarterT 
ilOMKFAL 

BRA.NCHES 

IVinnJppi?  AanemiTpr 

Torenfo  Calgary 


Hie  regulation,  compare,  most  favor 
,  ably  with  similar  elas.ses  of  seeuri- 
jtles  of  other  industrle.s.  Take,  for 
pxa.mple.  tlie  p.lerfrie  light  industrj . 
'  During  the  last  ten  .vears  the  record 
iof  eleetrie  light  and  power  companies 
iin  respect  to  interest  on  their  bonds 
land  dividends  on  their  preferred 
I  stocks  is  most  excellent.  It  would 
■probablv  he  dlflicult  to  find  a  com¬ 
pany  doing  an  exclusive  electric  light 
land  power  business  that  has  failed  to 
!  pay  Interest  on  its  bonds  and  divi¬ 
dends  on  its  preferred  stock  at  any 
time  during  this  period  This  record 
is  particularly  striking  when  com¬ 
pared  with  the  ups  and  downs  expe¬ 
rienced  by  oth"r  cla.sses  of  corpora¬ 
tions  during  the  past  few  years,  and 
is  an  outstanding  example  of  the  fun¬ 
damental  stability  and  soundness  of 
the  utility  business 


Northern  Etectrkx 

UMITED 


PATENTS 

SEARCHES.  APPLICATIONS.  ETC 


TRADE  MARKS 


TELEPHONES,  WIRES  AND^CABLES/ 
FIRE  ALARM  EQUIPMENT  ' 

RADIO  BROADCASTING  AND  {RE-p 
CEIVING  SETS  AND /PARTS  ’ 

ALL  LINES  OFl^ELIiCT,RiaAL,| 
SUPPLIES 


Manufacturing 


CESIONCD  REG  I  ST  E.  RED  IN  ALL  COUNT  RI  TS 
TECHNICAL  AND  INDUSTRIAL  RBSEARCH 


HANBURY  Aa  BUDDEN 


ADVOCATE. 

CABLE 

ADDRESS 

•■EREVE'T* 


REG*o  u.  s.  PAT.  Arrf. 

NO.  iVii 

712  Drummond  Dloc. 

M  ONTSB.^L 


Distributing 


l^aterSysteHisS 
[Lighting  Hants, 
IjwCotmliylfoiiws 

^  Che  CtMutditikijt 

iTAlRBANKS-MORSE 

;  Coitipwy  limited 


Plant  and  GeneraWffices. 


l!i;.\I>Y  TO  rOXSIDFR  ALL  | 

.MIXING  I’t.AXS  TO  Ml  VF.LOP. 
(1  rum  the  I.ondiui  Itiireaii  ui  The  I 
Fiiifliicial  limes.) 

l^ondon  -  Sir  Lionel  Phillips.  Bart ,  | 
ihainnan  of  the  Central  Alining  & 
Investment  Corporation,  headqiinrt- j 
ers,  Ixmdon,  ling.,  s.ays  th.if  the  ho.ird  j 
of  this  big  British  corporation,  with  ; 
world-wide  interests,  is  constantly  i 
considering  advantageous  directions  \ 
in  which  some  of  the  company’s  re-' 
sources  can  be .pornwiieutly  invested.  I 
'  "Our  mission  is  to  find  investments 
(which  are  likely  to  give  fair  and' 
(growing  returns, ■■  Sir  Lionel  states.  i 
!"We  are  well  equipped  for  uew  busi-  ! 
ine.ss  which  provides  a  field  for  our' 
able  and  energetic  staff.  Proposi- 1 
tions.  extremely  varied  in  character,  | 
and  from  all  parts  of  the  globe,  come  ' 
before  ns  and  are  never  lightly  tuiTi- ! 

I  ed  down.  We  breathe  .an  atmo.sphere  ] 

, of  investigation  sometimes  quite  op-  , 
pre3si^■e,  but  it  is  part  of  our  day’s  ! 
work,  and  if  we  ceased  to  study  new  ' 
proj-’cts  our  corporation  wiiuld  de-| 
'generate  into  being  merely  the  holder 
of  interest-bearing  securities,  good  ■ 
perhaps  in  themselves,  hut  not  of  an  i 
order  which  shareholders  in  a  live  ' 
concern  have  the  right  to  expect.  ’  I , 


MONTTREAL 


Branch  Houses: 

Montreal  Quebec  Toronto  Windsor  $  Regina  ,  Edmonton 

Halifa.x  Ottawa  Hamilton  London  Winnipeg  P  Canary  t  Vancouver 


t  Is  worthy  of  note,  however 
even  those  street  railwav  com- 
s  that  were  not  allowed  ade- 
■  fares  to  m-et  war  conditions 
w-itn  notorious  exceptions,  se- 
relief,  and  opsrafing  costa  are 
mtig  low-er  This  improvement  is 
i.  and  not  th-oretical,  as  is  evi- 
■d  by  the  earnings  stat-ments 
are  now  making  th-ir  appear- 


,  Dpclinr  of  .\tKM>,000  Lhs.  In  Bomeslic 
Smrar  Shipments  and  42,000,000 
Lba.  In  Fxpurf  Shipments, 

j  .4  report  of  the  Canadian  sugar 
'  industry  for  the  four-week  period  on 
I  May  13th,  just  issued  by  the  Domln- 
I  ion  Bureau  of  Statistics,  show's  the 
i  totals  for  that  period  for  the  most 
,  part  helcnv  the  totals  for  the  same 
I  period  of  last  year,  while  the  totals 
j  for  the  year  to  date  arc  well  below 
I  those  for  the  saane  'period  of  last 
I  year. 

i  During  the  foiir-wf'ck  period  under 
review  ,  receipts  of  raw'  sugar  In  Can¬ 
ada  were  greater  by  about  20,000,000 
lbs.  than  in  the  same  period  of  1922. 
but  for  the  period  from  the  first  of 
January  to  May  13tli.  receipts  are 
lower  by  well  over  100,000,000  lbs, 
Meltings  and  re-shlpments  for  the  | 
four-week  period  fall  quite  a  bit  be-j 
low  the  total  of  tthe  same  period  of  j 
last  year  as  does  the  total  raanufac- 1 
ture  of  refined  sugar.  Meltings  and! 
reshlpments  this  year  total  84,321 ,590  | 
'■,652.(138  last  I 


The  Standard'Amthracite 


TELLS  OF  PROFITABLE 
MARKET  ALBERTA  COAL 


MOXTRFAL-OXTARIO  TRADFM 
IX  OX  MONTREAL  rXT.TSTEM. 

The  ticker  carried  the  announce¬ 
ment  that  the  stock  of  the  Montreal- 
Onta,rio  mines.  limited,  had  been  ad¬ 
mitted  for  trading  on  the  unlisted  de 
partment  of  Montreal  Stock  Ex¬ 
change  with  ticker  ahbr»viation  M  X. 
Capitalization  of  the  company  is  $8,- 
000. ooo  pa’-  v-aiue  $1 
The  company’s  directorate  in¬ 
cludes  M.  F.  Empev.  nresident; 


MINING  STOCKS 


Best  for  House  and  Store  Heating.  Also 
offered  In  the  smaller  sizes vior  factory 
and  steam-raising  purposes. 


BOUGHT  and  SOLD 
on  Commission 


(From  tile  (  algary  Bureaii  nf  The 
Fiuntiria.)  rimes.) 

C,algar>'.— Despite  the  high  freight 
rate,  it  is  the  opinion  of  George 
Pratt,  fuel  engineer  for  Alberta,  that 
a  market  for  Alberta  coal  which 
would  be  prnftiable  for  producer  and 
consumer,  could  be  built  up  in  the 
Eastern  provinces,  particularly  in 
Toronto.  This  information  is  con¬ 
tained  tn  the  .annual  report  of  the 


POPHAMA  COMPANY 

LIMITBD 

investment  Brokers 

Members  Montreal  Mining 
Exchange. 

Mam  Z1tS-513t-3570 
20  ST.  JAMES  ST  •  MONTREAL' 


213  STi  JAMESJSTREET 


j  Mr.  Pratt  was  sent  by  the  geevem- 
ment  durinc  the  spring  to  the  East¬ 
ern  Pro'-irers  to  conduct  trials  mad? 

I  there  on  lirumhellpr  coal,  and  has 
[  been  able  to  ■letorTnine  the  fee!in.g 
among  the  oastrrn  people  toward  .Al¬ 
berta  coal,  h-  pers'ina!  obsei-vation 
The  fuel  cn-ineor  has  suggested  the 
niannee  in  which  he  believes  that 
Alberta  coal  be  shipped  success¬ 
fully  to  Toronto  despite  the  high 
freight  rates.  The  method  sug.gest- 
ed  ■would  h"  to  ship  in  stove  or  nut 
sizes  of  the  free  burning  coal«.  such 
as  Drumhelbr.  One  ton  of  this  to 
two  tons  of  tjie  steam  coal  as  import¬ 
ed  in  Toronto,  would  make  a  mostj 
suitable  fuel,  and  the  high  freight 
rate  w-ou'd  only  apply  to  one  ton. 
That,  he  states,  ■would  go  a  long  way 
towards  creating  a  liking  for  the  soft 
coal,  particularly  as  the  anthrache 
coal  Is  deereasing  in  quantity. 


Dominion  Textile  Company 

-  —  LIMITED  — ; -  — 


T  AKF  SHORE  TO  HATF  XFW 
,  ’MITT,  IX  OPT  RATION  RT  FALL. 

Cobalt. — The  Lake  Shore  Mine  is 
making  strenuous  efforts  to  have  its 
mill  capacity  increased  to  300  tons 
daily  by  fall.  At  the  rate  con.«truc- 
tion  work  on  surface,  is  progressing 
this  expectation  will  be  fiilMled 


in  four  weeks  against  11 
year,  ■while  from  January  1st  to  Mai 
13th  the  1323  total  is  353,SS6,6'11  as 
compared  with  461.388.578 
Total  domestic  shipments  are 
lower  by  over  8,000,000  lbs.  amount¬ 
ing  to  43.528.205  •  in  four  weeks 
against  57,887.717  in  1322  while  from 
January  Let  to  May  13ih  the  total 
was  28(1.334.7(11  as  compared  with 
288, 823., 831  The  sharpest  drop  is  in 
export  shipments,  which  ai-e  lower 
by  over  42.000,000  Hip,  (n  the  four- 
week  period,  standing  at  14.855,888 
against  66.862.440.  From  the  begin¬ 
ning  of  the  year  to  May  19th  exp'.irt  1 
shipments  this  year  amounted  to  71,- 
783,927  against  124, 429,858  last. year. 


Manufacturers  nf 


tF.P.  WEAVER  COAL  CO. 

LIMITED 

WHOLESALE  STEAM  COAL 

TOROMTO  MONTRKAI 


COTTON  FABRICS 


I  Saw  It  In 

Ehr  JFtttattrial  Omrs 


TORONTO 


WINNIPEG 


MONTREAL 


1 


I 
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The  Laurentide  Company 

Limited 

GRAND’MERE,  QUE, 


IAPPRECIATIONOFC.M.A.  Committee  Condemns IjF^ 

QUEBEC’S  STAND' “Abnormal-Unsound”;  Abitibi  Power  &  Paper 

W  Winill#  - - -  ^ 

nilin  A  Tariff  Committee  Declares  It  FariliUtcs  Importation  of  U.  S.  Good*  !  I  I 

ANM  MflMj*  ^  While  U.  S.  Tariff  Excludes  Canadian  Goods — Dumping  of  (  V»^VfOy  A»4«11AHwvI 

I  r.  MONTREAL 


Manufacturers  of 
Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


The  Spanish  River  Pulp& 
Paper  Mills,  Limited 

Head  Office:  SAVLT  STIC.  MARIE 


Mills  ;i‘. 

SAULT  STE.  MARIE.  ESPANOLA 
STURGEON  FALLS.  ONTARIO 

The  Largest  Manufacturers  of 
SCcMKSprint  in  Canada 


CANADIAN  PAPERBOARD  COMPANY 

Largest  Manujacturers  of  Paperboards 
ill  Canada 

n  r  %rTi  ni>r.  ALL  i.BMu.-  <>i  rm,  i  oi.iub  in*.  DOAni»>i 
t  iiiriJOAKD  M  UMiuvnh  v\i  1  IMP  r,u\i:i» 

sTiiAunoMin  uooMi’i  I  P  ntniat  <  t»M\iM  k  itoAKU 

UnilL  I’AIEM  tOAirn  UOAKII  am»  mthalills 

Frankford,  Ont-  Campbcllford,  Ont.  Montreal,  Quc. 
Pulp  Mill  at  Frankford,  Ont. 

Head  Offices:  So.  I  Sei'^tnms  Street,  Mn^ircol 

.T  o.  4,.  Krnnv  uaaik  »•  n<>nrnt><>A  in**,  r,.  ■I'limi  a 

rr€!>ldrD(  tiruiT*!  T‘-*<rj  .  I  rr»NUffr 


CONSOLIDATIO  ASBESTOS 

LIMITED 

MINERS  OF  ALL  GRADES  OF 
ASBESTOS,  CRUDE  AND  FIBRE 

Mines  at 

Thetford  Mines,  Robertaonvillc  and 
Coleraine,  Que. 

LxcctJtixc  Ofike.s: 

916  Canada  Cement  Co.  Bldg.,  Phillips  Square 
MONTREAL,  QUE. 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

Bunlv  >JoU* 

Bond  and  Slock  Certificate  Producers 

in 

C"o 

n.r 

Bunk?',  Municipalii ies  anti  Corpomt itms 


||%||||^  ■  4m  nAnfn  Tariff  Committee  Declare.^  it  Facilitates  importation  of  U.  S.  Good*  l 
ipUl  M  Aral  I  MAMp  If  While  U.  S.  Tariff  Excludes  Canadian  Goods — Dumping  of  ( 

German  Good* — Smuggling  of  Silks  Into  Canada  Has  Reach- 

'  -  i  cd  An  Alarming  Stage.  ! 

Sir  Frederick  Becker  Tells  His  - - —  —  , 

Shareholders  About  Bay  Sul-  •*"'  i  Dn'iit*'  IMirrmi  of  Ibe  |  cular  duly  w  jihoui  dumpin- duty  nu  | 

nkit*.  J  ^  c  ’U  ^  A  I' iilHiit’ial  Times.)  lUrrni.iii  ploifs,  liaLod  upon  thr  lair 

praie,  uiydc  &  OtSSiDO  and,  Toituilo  --  At  ilic  yuniial  com  on-  jni.irkfi  valu*'  ol  Itkr  x1n\*'s  as  mad*' 
Chicoutimi  Company  —  Tas-  uoii  of  ihc  Canadiau  .Mnnufacluvrrs  |  .nml  sold  for  honir  ronsuiupfion  in 
chcreau  Lauded— Becker  com*  As-Ofiniioitlhc  tariif  <onimittr>' cainp  l  tin-  Vnilod  Kingdom,  still  pornxiis 
ing  to  Canada  stroii.cly  against  oxisiins  oondi  Ihcsc  glove's  to  iir  down  in  I'an-i 

i  '  ’  lions.  fondPinniug  the  prosent  tariff  jada  at  Ir.s.s  than  tlir  cosi  of  prodiir-  i 

,  j  in  I  anada  as  ahnormal  ami  iinsonnd  llion  of  sitnilar  glotos  in  III*'  I  nilcd  [ 

roni  MIC  l.oiiilon  Kuroan  oi  I'hr  di  llial  it  farililalf’U  Ihr  iinportatioii  |  Kin.cdom.  tf,  hnwowr,  tho  dninpiiiR  • 

riiinni-ial  Times.)  of  Unite  I  Stales  prodinls  while  thcj'lnly  were  applied,  the  Hriii.sh  and  i 

'  l.ondoii.- -The  \ital  iinporl.infe  of  United  .States  tariff,  which  heeame  I  *  anadian  industries  would  he  jdacc'd  j  ^ 
i  derelopins  Canachi's  nnlpwoed  for'*'*"  **”  ^<'ld -niher  :•:)  last.  praific- j  on  a  fair  basis  for  competition  in|^. 
i  ihe  .;,nniv  .f  r.-».  ,  .  •  uLtHv  cxclu<lcd  Uanadiau  maiinlaitur- i  <  anada  with  lirrninn  industries.  TI  <■  i  ' 

!  ‘  It  •  L  P  V' .  to  the  Uritish  jirodurls  from  the,-  United  Stiles  (coiernmenl  w.’is  asked  to  atU'ly  |  ~ 

I  m.arket.  and  the  part  w  hie’a  Peeker  markets.  Tlie  stalriueiii  coes  on:  Idunipina  duty  in  siieh  cases.  riiis  j 
&  (  nnip.an>  .  Ltd.,  the  big  l.inidon.  "I*  also  places  a  hea\.\  h.indieap .  I'as  not  been  done.  The  .Nssoeia l ion 
I  Unr..  p.iper  .firm,  are  takinc  in  this  on  the  exportation  of  C  anadian  atri-  ! '?■  eoniinuing  representatinns.  iircin.-;  I 

j  cohnertion.  were  anions  ihr  .erd  rit  culfuial  proijn*  i.s  to  the  United  |••’al  the  dnminn.g  duty  is  made  a)i.  j 

I  '  I  themes  of  the  addres.s  delivered  to  ^'faies  '  jpliealde.' 

I  the  Hritish  shareholders  by  .-tir  Miiciild  li.iise  »s  »  Snfecimrd.  SniiiKKliiic  of  .silk  t.oods. 

i  i'romn^nv^  ' r' 'l" The  eommiltee  deel.crrd  that  -The  '  ,,x  ,  i,a,.»e  w.is  made  m  Ihe  i.-pori  i 

■  i  ri\  ri  in  *  •»  '  un  1  .J  ’  L-  Canadian  lai  iff  again.sl  Ihe  1  niled  fEi.-,,  ,he  smnsKlins  of  manufactured  | 

i  noni  fiedei;,-k  yij.tes'  unfinished  coods  should  he  |  soods.  tcarlienlarh  ol  silk  lahrie  and 

111  liei  IS  to  follow  him  in  i;ii,cfi  to  a  noiif  where  It  will  pro- j  silk  garments  in  I  an.iia.  had  reached 

,andsh,ill  rpend  a  Ions  imie  ,n  the  prrly  .safesti.ard  (  anadlan  ant ienlttiio  ^  ,„onortioiis.  .M  Ihe  sng  | 

;  1  oniinion.  Uidiislry  and  I'alanee  the  traejo  i  ^.-..^lion  of  tin-  committee  Ihe  Assoet-  ! 

l>eai!nt  w  nil  their  t  aiiadian  line!--  between  the  two  eoiinlne:;.’  alion  had  made  strong  represenia- 1 

i  I  ests.  .'-;ir  Kredcriek  Peeker  ;.ala.  The  report  ch  al.s  with  a  chat  ge  !  on  Ihe  suli.ieci  to  the  r.overn-1 

j  I  "A  pet  iod  of  exceptional  drought,  itial  tferman  goods  are  lielti g  dnmiied  j  moiiT.  w  ith  the  rrsnll  that  the  slalf  ■ 

I  caii.-erj  l'\  .a  feriiMe  winter,  e'.o  .  d  on  Ihe  Canadian  market,  liefereui.-e  '  qi  oftieers  engaged  in  Ihe  snpprc'..  I 

j  down  the  mills  at  C.iiroui i mi  is  made  to  the  law  pa;-srd  la.-l  ses  I  sion  of  snnigglmg  had  been  juei..i;:.  I 

I  ihrotiehoui  the  winter  nionth..  Imt  sioa  hf  Parlianiont  w  herehv  liermtir.  r,i  I 

;  !  through  the  new  devirlopment  at  goods  ninsi  he  appraised  for  duly!  *  xncinnni  c.«an*i*ci.  | 

I  :  Lake  Kenogiimi.  is  a  thing  not  like  1>  ptirposrs  at  not  less  than  the  fait  |  iiowr'e'.  o,  snne  if  Hi-  -ffoHs  .'11 

!  I  10  Inappcn  aeaiii  market  value  of  similar  goods  as  |  itir  e.overnni.  ni ,  eniv  a  f-"  .f  iii-  of.- 


,  Rhv  .Wlllpllife  rm-peels.  -o-.-.imou 

The  Hav  Sulphite  .  0,0  ,  in  I  T.'ll  such  „p|„  p.ooHm.'mC  \  s- -.ai  .-•.ang- 

,  r>i.  niio  »  oM},».in  1.'  in  'qipiais^iil  nf  (,r]nian  ;:nnflF  rlors  nof  omnnvonntt  miii  l|.'n^  t  rmnn 

If  1  c-fin.aiU’Mi::  ii  i  .iiv'H;a  fpiiOor  Fpcciai  or  fluniniiiii  anpllr  m  nml  it.-, 

land  has  f  hr  hriglii.  m  pio-p..r:s.  Mr  t,  ,s  deel.tre.l  The  statement  .  Xndsr’’''Ti,'"..  '.’/Fhe;' 

have  pi:!  placed  one  n  funding  de-  on  oio  ,.oisI,  ,iol-ii  ''nn.i  oa.oig  n..  .Iiii\. 

i:<^ntiiiT.  Mr  h.nc  iHkcn  o\ri  the  x  *  4n,.|,  li.iinninif  tliili  .^miilftt  «  u-m-.U 

Uhandhr  mill,  .and  J  think  -’la:  tinder  ^  -nt  -he  m-avi.r..  . . . 

the  eontii.ls  wlii.Mi  ...  1.-,..  illustration  is  that  of  fahtic  ‘ana.iian  .n.l'isi  I an. I  .l-miv  ing 

l.K  ernuiai  ls  vvhuh  w,  h.,ve  In -.  li  ,.  1  n  -i  lenresenfalive  line  the  nirnt. 

aide  to  give  them  and  the  technical  ^  ‘  '  fte,  niaiive  ime  tiu  .  d,,,  ,\=,..o,.j„ii,.n  .ti,n  i.i-.k-oik  tins 

dirretion'in  the  hands  ef  .Mt.  Snrelh.  Prife  of  he  l.ermnn  gloves  ts  ,  .n.att-v  v.ui,  tin-  . nm.-n,  .„„l  ,l,o 

o.  r  .1  ....  "0.  Ihe  cost  of  mantlfaetlirc-  of  i  in-li' Idoal  tii-ml.ei  lu .  r:,i„.  ,1.  ,.p. 

Who  .almittclv  one  of  the  .p^tlar  .glc.ves  in  the  United  KT„gd, on  I'";-*'::'’-;  ■ 

c-d  exprits  ,n  the  sn  , dote  lrad.---in  n..,osstnent  of  vc- I  t'is  -Taff  " 

in.v  optnion  itndoiil.i .  dl,.  the  greatest  I'.i.io 


made  and  sold  for  home  eonsmnplinn  f-i'dris  have  i.een  e.  ii.  .  t.-.i.  mol 

o.  ,1...  -n...  ■  g-n-Mill.  sn-al.no;  ,.,-i\e.| 


NEWSPRINT 

Ground  Wood  Pulp  Sulphite  Pulp 

Whalen  Pulp  &  Paper  Mills 

LIMITED 

JManufacturern  of 

^  Bleached,  Easy  Bleach* 

m.  ing  and  Strong  Sulphite 

M  Pulp 

Lumber  -  Shingles  -  Boxes 

General  Oificc:  VANCOUVER,  B.  C.,  Canada 
riitnisni  \\  oculfibre,  B.C.  Sw;ins«M 
Biiy.  B.C.,  run  Alia-,  B.C. 


light  poni-loneni.  \  g'-.'H  .'lang- 


--wr  i.hall  ne\i  veai  liavr  fonie  good 
news  for  v.oi  Iroin  Hie  Uav  Sulphile 
Uompan.'  In  p.i  sing.  1  may  sav 
that  this  romp, any  hring.s  us  a  turn¬ 
over  of  U  U't'ie.ooo  sterling,  and  oil 
an  ordinarv  iirefii  basis,  we  should 
.Jo  V  ri  "  ell  on  that . 

t  l.vde  A  Slssjl)... 


Membership  of 
C.  M.  A,.  4,288 


jiufrn  ;n*pl  D'.t  t  iiAii;  .vn.!  •*  -en.q 

I  t  Jc.ne  »•  '  ^pt '‘•J. 

The  memlirrsliip  l.v  piuviue.':  i;  .p. 

fcHO'vr-: 

'I  oIhI: 

jOniaiio  . 


FR  i  :  K  D  O  iM 


I*'or  Miiniifaeturers  from  Ili4>h  'Taxes, 
Ui^h  Labor  Rates,  laiboi  Ifurn* 

o^'c'r,  Lower  Prohlt'm.s,  I'recdom  to 
Expaiul  on  Ample  Siies.  I’ermits  Con¬ 
centrated  F^ftoil  on  Production. 


I  .  <1..  ,  Toronto— The  nieii]l'er.ship  id  the  '  Quf  bee  . _  1  HI.’ 

'  '  (  anadian  JMatinfai  inrerj  .\  soci  iti'-n.  rtritish  t.olundda  .  yifi  [■  ( 

I  hdr  A-  ^■'.s.'-iho  is  a  nice  ptoper-  rrpoitrcj  lo  the  annual  lotiveiiliou  ,  Manilohn .  .'.i;. 

ty  and  if  doing  ver.v  well.  It  will  bere.  .sioc'd  at  t.i’kk  on  .\pi  il  :’.o  of  ihlr.  ' -Mherl.a  .ind  ;?ark.it<  Ifw  an  .  ,  i,.t  CnilTU 

develop.  \V|  bought  their -iulpiit  at  y,..,,.  -pbi  :.Ur.wed  a  net  gam  ot  Ih  Nov.oS.  oliy  l.-i.  OUlUll 

.1  figntr  which  leaves  rnoijgh  to  )'a>  j^e  ve.tt  There  were  IT'  a  (ipli-  !  N"'"  Itiimsvvnk .  Ml 

I  their  c  osts,  reasonalde  profit,  plus  ,  aiions  for  memher.shii>  and  U’::  re-  i  rniii  e  J'.dw.ard  Isl.iud  .  b’O  . 

tin-  interc't  and  ledenipticm  on  the  sjgnaiions.  - 

5  I  .U.nn.iHio  bomls  whic  ii  were  is.siied  The  fedlowing  f.'.  a  r las .-ific  at iori  loial  .  l.fJSX  l 

-  w  hile  I  w  as  ill  (  anada.  This  matur-  ,f  ihoo-  who  resigned  their  ineiii-  -  ‘ 

ed  just  ahoiti  the  lime  of  the  c  losing  hership:  Out  4d  hiisiiiess,  m  "‘p"-  |  ■i-.  vv  e  h; 

of  oiir  books.  riie  gnaran'ec  leally  elation  <>)  not  now-  eligilde  tor  mem-  »'  _  a.  1 '  •  I)  *1  hundic  i 

form.'  patt  of  the  priee.  AVe  theie-  bership.  I-..:  amalganKilions.  :’r,;  I*  Ol'C.St  r  1 1’C  I  ei'll  di.v  Inidwori 

for'-  gliar.intce  unr.rlve.S  our  fnlfli-  hnsincs.--  <  Olldllions,  eluefiy  linalieial.  It  lO  W  1 1|  g  dOW 

tin 'It  of  oiir  own  contrai  ls  .'.li;  artear.-.  Ill',  additional  repr'sen-  ,  .  ,  .  .  .  an  inlermina 

..  .....  ..1, o..  I.....  '  anadian-  have  cinlv  I’rnv  ii|i  tier  in  ,  ,  , 

«  liieoullini  «  icinpaiiv.  l.iHv.s.  whcie  i  c  pi  c .  c  nt.il  iv  es  h.ivi  , I, .,,,1;  mi  the  fact  lliat  the  ontl. teal.  "'f'-el 

,  1  ■  clt  eompaiiii  .-,  Ill  memher.'lniis  tint  "  '''  '  the  oiiini  .at. 

■\Vc  I  nine  now  to  tin  '  hiecnitiin.  70  '*1^  fire-  in  Aurllic  i  n  Ontario.  .Noith  ,j  -airlte 

Companv.  .'U  »liirh  a  go-.d  ibal  of  p, .  £.,1.11  a  leioiil  ol  Ho  T'' i'-It  n,!!' 1,  ' . 

the  l  iability  of  Hie  paper  trade  and.  ,7,;  .neniher.sUip  oi  Hie  as-  *"  I', 

indei-d.  of  the  whole  puMifhing  trade  f,  f,,,,  ,smi.  wiic,  the  total  =''•«' I't-  Hiom  distrirl.e  No 

tests  ITi:  toinpaiiv  is  .ibso.iiii  -  ,....  11.,,  ..  i..  ..  n  hum. in  agrinv  eonld  hiive  lironglil  '''' 


Ml.  llAtr-  IOC.,M'll>  $is.min,niin  vv  OP  I  It  ni  flA.vi 
IN  lui  I  A&i  ixvit  0  r  xrcs  I  M'l  n  iiti  aucai. 

IIU  AI  4  tCNDI  I  Ic.'.Ns 


W  I.  C  A  N  D  O  1  1  I  O  K 


^OU 


SOUTHERN  CANADA  POWER  COMPANY  IIIHITED 

,1,1(1  Onristine  Htiildinfl  -  MOS I'RI.AL 


■|•.|.ll  .M. 
hr-r-Ji  1 1 


ind.-fd.  of  the  whole  piiMif  hiiig  f  fade  ^„,ciaiioii  ft  om  ivdi,  wiien  1 

tests  ITi:  toinp.tiiv  is  .ibso.iiK-  ,,,  ,|,p  ,„.,ysenl  vAar.  when  it 

Iv  vital  ■'nr  the  luainienaioi  of  t,i<  Dmiv  I  lines  a.s  niiic  It : 

uiei  haniral  wood  pulp  siitip'v  of  Ho  ,.  ,,,  ,,..1 1,,„ - 

woild.  Vlrehanie.il  w  eod  pulp  ision-  I  .ii.ii  .vi.  m-  . 

ti.dled  b.'  veiv  great  eombiii.l  t  .ons  in  *  'n',,’.,’  V  '' '' 

I  Seanibnav  la  and  in  Uinland.  and  the 

i  iil.  1  onpter.poiti  to  ihai  po-iiion  i  itoii  .  s'v 

!tlic'  ("hieciiitimi  t  oinptinv.  .\s  )ier  . 

bap--  most  of  voii  know,  ver.'  larire  I'.inj  ‘ ‘ ,  i  vi  1 

copirael  .  iiiiionniing  to  inn. inn  tons  l''"'.  .  i.v:,-. 

dr.v  w  r  ighi  -  .  -,v  1  I  weig'.ii  per  . 

>c.;r  have  been  enli-rid  into  b.v  ii- .  i;o.v . L'js.v 

-  and  havi-  been  agon  iias'-ed  on  to  'f"''  . 

diffet  ent  new.'i'apei  pronrietors  ami  J.!'','  .  '  7'': 

ii  papo)  mills,  and  the  devrioiniunt  and  lai:’  . 

!  epniinued  exislenee  of  Hie  Uhieon-  jHjJ  .  ■ 

i  limi  (  0111)01  n.v  Is  nion  or  less  as:  nr-  la;-.  '  :i'i'ii,i’ 

I  cd  Now  this  is  ver.v  big  bitsitiess  i''|i.  .  yiiv: 

I  aiidiliere  are  great  interests  in  .Vi'i  .  ■■  'F' 

eriea.  and  in  this  eonniry.  too.  )ier-  li.ii.  .  ’  ■;  .viii 

haps,  w  liom  il  would  ver.v  well  siii*  if  tT'"  .  l,.o,i 

the  Uhicotilimi  '  o.  slioiilri  be  in  othei  .  J  ',-'', 

li.inds  and  slionid  be  used  for  other  laj,;  .  i.lxs 

I  piirtio.-es  Ilian  .'niildeinriiHlig  the - ^ 

sniiplies  of  raw  nialerial  fm  tin  ti,.-  .1,,,,,,,  , 

)iaio’r  and  publishing  bnsine:  s.  .  .■Imnn  i«  n--,  1.  .  ilie  iliffei-, 

'\^  hen  it  is  borne  in  tiiind  that  . . . .  —  _ 


silless,  III  top"-  I  —  to  dav  we  bave  Hu-  :o|i|ed  nienaec  of!  foie  tbe  i.'Ssjoli  is  over,  will  intro 

jgible  tor  mem-  «-  _  ,v>,,  bundled  niillion  eoiil-  of  ib  ad  j  d iiee  a  law  vvliieh  will  give  Hie  de- 

gtinirilions,  :’r,;  r  Ol'CSt  r  II’C  I  cnl  di.v  Imdworm  killed  lieep  iliat  .ir.  '.'irrej  lelirf  and  Ho'ieby  postpone  if 

dui'fiy  lillalieial.  IllOWlllg  (fOW  II  .’lllll  piling  lip.  flirniill.g  iU"*  Pe  r  Ilia  lO  1 1 H  .V  aVI'il]  Ihi'  crisl*  that 

lional  repr'sen-  ,  ,  an  inlorminable  nia:-s  id  div  kindling  I  is  bminci  Mi  overlake  oni  wood  using 

seiitalivrs  bavi  ''' '0  .'o' 'h  j'.  .  F' 'r  li'i'lt'i'  merel.v  awaiting  period  ol  ]  ind  list  ries  if  present  praeHees  are 

lemher.slniie  pot  ''*1'  '"'  om''' iiroiiglil  and  Hie  d  1  opping  of  a  mati  li  ix-rniiH,  d  to  go  imniolrr  tert 

of  fire'  in  Norllicin  Ontario.  .Noi  Hi  .  1  . . . . . 

leioid  ol  Ho  ftomswiek  j  ,  ' 

r-tio.  It.  -IS  '"'''’1'  ol  llm  HD-I.im  |''"ii'teal.  .Hme  IlHi.  lh.3. 

w  i  1  Hie  o.'i-H  fore.  l  growths  111  IhoM  db'trirl.:  No  ed  HH  a-asim  enildi.e.l/e  Ho  n.  ee:  .  -  -  - 

ni,F.  .1...  linm.in  agrni-v  eonld  Inive  bronglil  sn lor  using  .  v -r.v  a  v  a  j  la  bb-  tnea  n  -  1 

s  i’ll!  iV-  "I'h  Ihe  pm  "111  '  ''"'g  "III  rein, lining  :.li|iplv  ■  Hie  liiinuehil  llltlpci  M-Iiclies  « 

*  *  '  Vidi'iilial  dowiipiiiM  Ilf  I, nil  Itnl  o'  Imiher.  nid  fdooild  eatise  Hie  '."V  ,kiss  of  (lenple  nhi.i  nre  fHfcrPSf4>() 

o.io.ii:  N'l  nieiiaie  is  slill  wiili  os  -.u.l  will  illino'ii!  ;it  OH.'iwa  to  .'.lop  (empori/  . 

■.-n.V."''d!nF’.'ai  !be  until  the  a  ill  llorjl  |es  .dni.l  inneli  ing  w  illi  Ihe  ipieslion  of  'lopping  the  '""1  •*'  IlO-esfniflll  sccurf- 

11-  more  drasiie  mean:-  lot  fon  -i  pm-  ' \l'l"ilat  om  cd  mo  n  11  nia  nil f.iel  11 1  r d  !  | i,.*. 

s'!-'  Ill  lorn  than  they  have  vet  dmo-  and  " loieign  emiit  I, 

.civi.  ntilil  the  pnblie  i,--  ednealed  to  the  "  b  s  .\o  nllii  r  eminir.'  pl.-n  ed  a,,  j  “  . 

i  I''--  point  of  regaidiiig  the  fm.-sfsa,  real  '■all.ida  1  would  iieiioH  w  lial  j  “T* »  .  ,  _  |  J  I  .Jj 

j  v’,',  jwe:Hl|i  and  liealiuc  them  a:  ■  ni  li  amount  ,lo  Ho  in.  IiUmiiI  ol  her  in  |  1  11X11561*  3.110  LHYlOlS 

,|ol  .^S  thing:-  ;ire.  tire  .ne  likelv  lo  le  dilslrie  to  In-  enl  ibivvM  .ilol  liiopid 

eiir  at  aiiv  lime  and  lo  wip.  mil  mil  of  Ho’  emiiilry  :i:  we  :u<  doing  |  M)l>  SVIk 

cT  lo-'-'e'-oally  all  ol  the  t.mbe,  . .  H  ir.  .  to  imr.ignig  to  note,  imm  the  ,  ,  ,  . 

.  and  paper  indusli  v  now  d- imod  op-  dt.'.e  tss.m,'  w  ln,  |.  have  t:,k-n  pl.'ee  |  ^  . 

.  >1,  on  for  ,t'  ex, ..time,  exiepl.  OMll.m::.  Ml  larbamell,  of  U„e.  thal  Ho  000,  1 

.Tj  .Th*'  \  #  1  y  Itniil 'll  onil  ::  rnw  ,  il  .hi  thr  Ihtf.  rc;;;i  rd  |c  ol  ii,'irl\.;!M  Em  oio  j 
i.i.'i.  gi.  larni  lots.  We  loir-l  toil  le  ■  MghI  ing  alive  to  Ihe  ijlnalimi  :nid  li:ivi  till  rtHtOM'IM.IJM’.l.' M  Mil  ''Is 

*’t  'I’e  fuel  that  not  w  ilhsl.-nnoiig  Ho  expressed  Ho  vo"  Hial  I  lo  re  slomld  '  (  IIKI'.IK  t  I'litX 

,  appalling  lijs;-e.s  that  1  aiiaii:  h.is  :  ilf-  he  no  fnrlher  delay.  Il  is  smeereh  j  . 

far.  i.i;  bred  from  lore.'l  tires  to  Ho  li.ist.  1  to  he  hope  I  I  Ion  x  he  ( Inv  1  riinotil .  b.  |  g’.Vl  |{,iv  .st.,  Iiniiiil.i 


< 'll  Hie  nortli  shore  01  l.,aKe  Huron 
Inear  'White  Uisli  IHvev  Unll  infm  ' 


( oiiroK  \  n«»>. 


n,„i  mt.. . 

(itiawa,  <  anaefa 


Montreal.  Toronto,  llalifai  A  Nr,, 


The  W  fi basso  Cotton 

Conipnny,  limited 

THREE  RIVERS,  P.Q. 

Manufacturers  of  Fine  White  Cottons 
filvSO  Spinners  of  Finr  Counts  ot  Yarns 


if*:i  . 

. 

1!*:’;;  . . 

■l.'.SS, 

Vf.le  TLf  :: 

•  flHlTin  I«  TYf 

i.:"H  17.) 

1  .  ' '  11 

.  .  .  .  t.L'SS  It, 

S  n  .'I..IV  ,,  II;r  l|,.,,| 

i  '  .  1  lie  rliffe|-eiii-r  he 

h:iv  e  .im.irHiM; . 

.  .l.'  ■iIrle  lo  orfr-i-  f|  om 

Hie  lleiii;  1,  i;,,- 

'  '■Iinieill  before  I  :  uij. 

eii  In  Ueiir'I.i  - 

■1  1  f"!  *  .cnada :  bni 

Hlfie  .sir  mU' 

l'‘..  inembrrs  of  fh,- 

I'oniilllHer  a-i-t 

li'v  :i|-r  very  li.srri  tr, 

;:ot  f .  Ilf  «•;)  u  t 

"'1'  iv  111  '  arrlifl  mir 

il.av  .ind  Tie  ' 

'■  k.  I  i.s  jii  I’a ri'  1  b. 

nr  xt , 

■.^I|'■>.T.  I 

noHiint  beforr  I 

.v.-lHed.  h'll  1  ••  . 

le  lo  sr  e  \l  1  1  :isr  hr 

reaii.  Hi.  I'r.  ,n 

e.  1  fit  ynr-ber  an.)  he 

f-rnt  a  If  . 

10  the  0 1» *  »'r ji mriii , 

saving  Hi.'H  r  ■■ 

riv  farilily  vvrmJd  be 

offei  rw-l  w  I'  b  '  ' 

:..  1IOW  ers  nf  i  he  g.|r . 

hrr  tViv  r  rn'llf  1' 

and  H).'v-  dir)  indeed 

offer  ns  f-.r. 

I'  ibty  ■  Kv  en  jf  ,,  r 

were  cmiic  i.. 

if  lioubjod  with  la 

hor  w  e  V  er<  ' 

,  that  we  might  eome 

baek  and  di."'  " 

tin  matte.r  with  liiin 

If  the  eontrne'- 

.1  'vanted  to  hring 

n\  rv  FOine  ni*  r 

I'o  i  lit  a  long  storv 

.sliorl.  We  a>i 

.  m  the  same  posi- 

t  on  in  ir-g.ii'. 

'll  this  advisorv  eotii- 

milter  :i.-  -■  f  " 

.  :  e,  and  in  thr  mr.an- 

Timp  oiir 

H  agents  in  Catmda 

have  told  n-  1 

gorKlnesR  sake,  let 

the  ffov  ei  nnn  T: 

vet  off  the  ground. 

STEAM  COAL 

celeet^d  Suitable  for  ManufatYurai-^  i 

CAR  DELIVERIES  A  SPECIALTY  j 

THE  CANADIAN  IMPORT  CO. 

310  Board  of  Trade  Building 

MAIN  644-5-3  MONTREAL 


an  cirrliioa I'v  eoniniereial  vaUo 

I  oaving  I'lir  t  mitoln. 

"C,  i;  Ha'I  c'aine  tr-!r,a'j;i'  lom* 
rlialelv  forc'ansda  and  I  'hal!  follow 
him  probablv  in  .IiHv  and  'hall  have 
to  '  pob')  a  'otig  tnoe  out  tliero."  f-'ir 
'Urrdoi  ieU  ermlirnir  cl  W  o  a  ro  eii 

vagec)  iip.'b  putting  ti  e  c  hieiVilitTo 
|(fimpaTiv  o-i  a  iic^M'r  finaiiei.al  rcant. 


age  or  to  niti  suc-erf rfiilh'.  .As  fai' 
as  the  Chieontimi  (  opuian.v  is  con- 


remnd  1  akr  .St  .lolin.  I.akc'  .«;t  .lohn  ""'I  l‘'l  "  )  ahead  w  ilhmil  tli4Mii. 

is  one  of  file  great  and  inm't  fritiirn!  | 'I'"  '  f!"  mrllPr  should 

p.T''s  of  t'.'in.Tla  When  vn  yon  ge.t  bepllowcd  I"  ■  li*ir.  I  think  there 

■c  goc.cd  lot  of  Ciiiadiaii  cdleese  ymi  >■  .''Onirt  Inn .  tiiHierlo  be  laic).  if 

c-  jti  be  finite  ;-nre  It.  eomrs  frrjni  Uake  ’'ti-'  '  biy  i:--  to  he  graiiieci 

,g,.  .lohn.  riieie  at  -  fiiv  a  g  rimtH  ni  al  'U'l''  hmrd  -  ■  ""  f.t  m'ltipm  in  it. 
parts  their.  :ind.  of  r'l'tl'  e  Hie  eiioi  leii|innec|  (  florl. 

mmi:  fo;'<--tr  and  t.lie  t;r».ct  nevmid.  w,.  |,..,,r  ■•.-jvs  3;  a 

Mallor  ot  Nlipport.  takrr!  a  ra'  -  umvoljr  vjevc  nf  oiir| 

'  We  have  a  TraeJe  Uaeilil)e>f  rjo-irrl  dijlie;.  and  lia'f  Iriecl  to  bo  'guide., 

o'crr  beie  and  I  thought  p  w-puld  nm  ,  pbijo; caphr  ’nd  frienrf  In  tip: -great  I 

be  a  bid  ihme  for  the  1  liicoutimi  p'jMblr-ng  liou-f  and  the  great  1 

1‘rimpau'  upon  -w  hieh  ueai  ly  the  ip^w  .:.{'arr  r  nvoprir-toi  s  aafi  pap"'.  j 
.1  h'clr  pubUf-hirig  b'ljinctef  ot  the  rntll?  of  Cri-rai  Hritam  T  think  ■'••'I 
leo-iii'rv  ii-  r*-'ting.  tn  go  1^1  t.b'’  i'r*"-iean  raf'ly  '  -'iiio  that  if  ft  harj  not  | 
rrnn.iiiQt.  and  ti'.  H*r‘  is  1  prop'*- '  born  fer  tb*  polo ’■  adopted  bv'  >jur 
tition  T  Ijo  h:»V''  .TIhf  heipoe]  lo'ho'ifr'  'be  fie  e;opnr,t;n'  of  'hr  f'an 
I  huU'!  a  paper  mil!  in  N*"*  ffjcjndUnc)  ^  adiau  trade  w.jciid  no'  have-gone  for- 
to  i*nmpet/'  With  paper  millb  in  tbifiward  and  »bf  'hole  would 

I  countrv.  and  eff'^r  a  ec^od  fupply  of- have  been  a  more  pro  arloijs  one 
,  j  taw-  material  m  print  on  for  the  than  it  1?  u  i:  preeaTiou*  enough 
'  Amerie.an  newcpapriT,  suppose  you  if  people  reall'  ifabre  bow  ihingr,  are 
I ;  do  a  IHtJe  for  tho  British  pewspapf  rs  I  at  the  meiraeiit  I  think  you  wil) 


A  Contribution  of 

$15.00 

Will  take  a  mother  and 
her  children  to 

The  Old  Brewery  Mission 
Camp  at  Lake  Chapieau 

for  two  weeks  in 
July  or  August 


anil  the  rtr)ti.:h  ivjper  trade’ 


agree  w  ilh  us  I'lat 


should  tr.v  anei 


I  ■'.''ir  William  .loynsnn-IIirks.  who  rontinue  not  only  to  make  money 
j  was  the  .Minister  for  Overseas  Trade,  for  our.selve.*  hut  to  brii  g  alKuit  the 

I  niet  me.  and  helped  me  in  ever.v  way  development  of  thr  Unib  re— tohring 

i  t'h.at  he  iiosslbly  fciaJd.  [Te  told  111^' nlvoiit  the  niaiiiifiici';ii  of  the  artl- 
I  th.Tt  the  (foverninent  were  very  miieh  I  'r  tn  vvliirli  we  dra  iniier  the  Union 

j  ini  lined  to  this  nialtfi.  but.  "''.lark,  e.-irried  on  Uii?:  bottoms. 

roiirn-.  they  were  ill  tier  haiifH  of  .sil  ;  eon  verted  intev  nsi"’  ‘u  fmglish 
lAflvimry  ('nnimlt’er.  I  waiiiel  til  paper  miils  ru'l  ' ' Uliclisli 
M  '•.el  Ill's  tfiinr.  ovi-i,  so  ’Vial  l  .sjiouldj  readers."  | 


Last  year  201 S  were  taken  FREE,  This  year 
the  number  to  be  taken  depends  on  your  gifts. 

We  are  dependent  entirely  on  your  generosity. 

Make  cheques  payable  to  The  Old  Brewery  Mission. 


THE  FINANCIAL  TIMES,  MONTREAL,  JUNE  16,  1923, 


The  Iiitcrrbt  r-atr  for  l‘j2. 
on  Great- West.  Life  invest¬ 
ments  was  7. 18^^— which 
accounts  for  the  excep¬ 
tional  profits  paid  to 
policyholders. 

Write  for  particulars  of 
actual  results  of  matured 
j?olicic3. 


The  Great -West  Life 

Assurance  Company 


AUCAR  OWNERS 
MUSTSIGN  PAPER 
FOR  INSURANCE 


SchedtJled  Vessel  Sailing 

Dates  from  Canadian  Ports 


rUR  NSURANCt  -  . :  •  ■ 

^  ^  W  f  Wtli  W  \>e)rhinfln,  r'l'jf  -•'>  —  I'Oth  ••■f  ib‘’ 

_ _  U'hit»'  Siai-r’f’iii.ni'’''’  Line 

_  ■  f,  11  1  n  A  To  Ln  erpr...)  -  Wliit- 

Companies  Compelled  By  An  nomimon  i.m'  iii''  is;  ,\r.ntoi3i^. 

Ameiulmcnl  lo  Dominion  Act '  .  I'.l'no 

lo  Have  Applicatioii.s  Siffned  rtr.iic. 

—Will  (..hanc'c  rroernure  in  .ini'  n  -.iii  if  ni'-  "in'' 

Quebec  and  Maridmes —  •"ii-uo..iinion  li"' 

^  ,  1-.  I  I  I-,  •  To  l^onrlon  ■  F,"-'loii.  f^an-Tl  xn  r;i' I- 

C>uard  on  hecklcss  Driver.  fio  in.,  inn'  i«.  vpp' 


Froa.  Mon<rr»l.  -klv  Thui  f day 

To  ,\vonmoi,t)i — C*olonlaii  -Itjo*  11.  .r^  .Tohn  ■'  .kfld  .  '*ia  (.  harlott^- 

"■'l.'hinan,  •I'l'i*’  ■‘'f  '  i  >ot.  ti  p  i:  |,--t  ariHdian  Sapp'r  Cana- 

"'hito  Siai-T’oiii.iiion  Line  '  G.n  i?i  ii-.P^nt  .MTchanl  Maiin* 

To  Lnerpool-  MoKantir.  W  hit'-  of!i  i'liir  .'1 
r'orniiiK.n  I, mo  linr  Ifi;  .Nfontolai  f.  I  rom  HwlIf.aA. 

t:.in.-idian  P.i.  'f  o' •'ani.'-hipr-  l.ld.  I>iirpidn.  i-'  Kifft  AntiE'ia 

.''ino  Ka,.f')l"'  '''J'lard  Fi'i'.  J'l'"'  ,Tt,  l,io,nini' a.  .‘-'i  C'lria,  Ear- 

UH.  rto]  ic.  .Iiint  'I;  \S  rlj-liniaii  ■I'lti''  Vinropt  Hrrnada.  Trinidad 

?ri:  ''TiMda.  .I'lno  nocin-i.  T'lly  ..  ,  r.|.|i , .  h  '  Iniana  —  I’ova  I  .Mail  St'am 

MoFuntii;.  .Ini'  lt--.ill  if  ih''  "In''  i 'n  ,  .I'lno  and  r\rry  fort- 

.Sta  I  -  Do.iiinlon  Lino-  n  '-h' 

To  l.ondon  ■  F,"-'loii.  rjan-Tl  an  Ta'-I-  "  Fiom  >»nroijipr. 

f,o  .-'toainahip'.,  I  'd..  .Inri'  li.  Vpp'"  To  l.noipool,  l.ondon.  Rotterdam 
ni'itto*.  k'lii  no.  .«  1,1110  .Inno  |i.  .In-  ;,p,|  'nin  ci  p- - l.orh  'oiil,  Roj  al  .ila'l 
aoiiin.  rjjriai'l  l.'n'.  Inno  It'.  IfaitiiiE'  i-io^m  i'arkot  I'n  ,  la'r  Jiino.  oail,\  * 


Urpt.  ‘‘  G  33  ” 


Head  Office 


’V'lntilpeiJ 


\ll  irnporf.TUt  .If  1  olopinnit  in  ll|0  'ouni,'.  I  t.  Tranaponr.  Md  .Innr  | 
..  ,  I,  Ill  .\nilania  <'nii.'Md  l.ino.  .Inno 

rlirC'  tioD  r.f  ijoJfornil'.'  in  Ibr  «nt-  ,-r,.-C.i-rm.a„ 

Ine  of  a.inonioliflp  In-tll  .tin  f  in  ('an-  < 'onrinorm .  .Iimr  1.'";  I'anadian  X'.ipi.  I 

,  ,  .  ,  .  ,  ,  ,  .  -I'll.'  t— hoili  ..f  llir  1  aiiadiaii  '  I"' oi  II-  I 

ada  I?  ( oniopiplarpn  In  .•inionrlnK'iiis  mnit,  Mori.liant  Maiiiio. 

t.lmt  .-ire  propo.  p<]  in  llm  111:  iiraili  r  T"  .Soiit  |innipi..ii — Mollta.  I'nnadiin 

Sl-e-fj  III  h  c  p.** .  I.tcl.,  .Ttni''  ' 

Act  of  KOT  in  thr  form  of  «  Hill  that  MHiD-Iv^ie-i  <  ■orp..i'/tt  ion.  aMa  t»<,  r  ' 
h«R  hrpn  Introdiif T-fj  at  Olliiwa  T.nif.^.  Mri  ,  ,iwnr  :m 

The  a.nriniiprnl  nill  maU  i.  ohli-  ,  .  ■.r^a,KK"«M^’hal"  = 

I  rator>  on  inr  insiiriuico  rompnny  tu  j',.  hoib  ..f  ibr  <  • 


The  a.nniiimrnl  '.Mil  iriiar  il  ohli-  ,  J':  l;..v;,|  Mail  l.mr.  .Ini'  It  ’  „ 

I  «  .1  1  A  I.f'f<‘lri,  .111110  1.*,  <  .m.irliBM  <  b'H  1 '' I  .  -p  \\' r  1 1  ni "  1 «  li  Mrlb'iino^  flPd  S'"' 

,  rator\  on  Iho  insiirancn  .-ouipany  to  („.,ih  .,f  ilm  .  Hnadi.-in  ,  i •ana.|i.-in-.\n.'.tralau.- 

.'^criin  from  o.irlj  .applii  apl  for  an  '•i  nnirni,  hi m  .'1.tiim>  .  I, in.-,  Am,-  11 

'  mitomobilr-  n  .'ilatomf'llt  in  writin;;  .  "‘i  A'l.'*' iT,'  'T'l  o  *'  '  '  To  (Ion. .Inin  .Sn'a.  'jokla  iirl  ar 


Men  of  Ability 


,  '.ni'  I, . .  IM,  ,11,,  I, inr,  .h, no  l-l 

|(’onlnlnlni  the  fiilln'l  information  a.-  T,,  uin.-EO',  tni-ni.a,  li'-i  - 1  -  • 

to  (hr  (-ar  itfoir,  1 1|(>  ,(,.=;  I  hi,:  pi-mi-  imM.-on  I.iim,  .rune  I ;  ,M  a ,  l.ni  n  'an 
I  I  .  in  ,,  .  ■■ojniii  I’.-o-ifn-  .- 1 n- li i p I.ol  .km 


looKiii^  for  »  line  of  Pijdp.iTor  nlfh 
‘■)>loii(|i»)  procpprls  ,.>i  rapid  nplTonc- 
monf,  nnd  cood  rcmuiiprafloii,  should 
sprioin-l.i  coiisidi'i  the  opporf uni( j 
oifpred  I'.v  a  .voiinic,  prncmiiTP  life 
jcoippani. 

’•f^nwr  tilth  tht.'f  CJnmmrrriol  ' 

BEAU  OFMfct  -  rrOlfJMO.N. 


oijr  ,-pioifl  ill  iPEairl  lo  colli.sioiis.  an 

lo?fp.'».  f'tp.  Thi.s  infornia.i  ion.  n,  lar  'in'im' j;; 
a'-  ilir  <'c,nip.aniPa  tlionif'cl'P.s  aiPi  rni-  .  ’I”"  ir«' 
''■t'l'Mod,  viM  fiiatilr:  fhrm  at  timer,  lo  ' '.f,','  'y, 
ci.iili  ill  nraiiee  lo  appliaiitr  nHh  nn  .if"  .-Oea 
faaoralile  rreri|-rl:.  ,i  i-oiirre,  v.  lin  h  To  Roii 

impo,  ihU  in  inanj  iiirtain  e,  at  Vnm 
prrreu:.  .ir-  ihe,\  hine  no  nunn-  of  To  Vioc 


1:  < 'a  ml  I  a .  .X  n.-|ioi  - 1  lonald  •■"ii  1  .  ' 


To  Ifavro  ll.i-liiiK'  (V.nni-,  I  '' 

.-I  n  |i..i  1 .  .  1 ,1.1  ,  .hiio-  I  X. 

To  .\nl'..aip  ■  .Mi'litn.  i 'an-ol  ■ n 
fi.  yti-a  in.^'h  ip-’  1.1*1.  .hin.' 

T*.  Kotlorilam  I'aiia.l  ll^ad  ll-'-.d 
nr,  .|iiiir  27.  I'lrni  l.  Ilocrr,-  A  ''  'i.l... 


irrrru:.  .1.'.  Ilie\  hin’p  no  nie.an  -  of  T*.  riottn  darn  aiid  ll.aiol.in: 

itr"lE  'l"l' I'  '■'1  (lie  Information  that  'i'"l  llr:o|,  l|r,<r|  l.mr  .hinr 

►  1.  m  . . .  1,.  To  ll.-inil.ni-c-  "  r-,|  (  .-ili-ipca 


I  It  in  novi  m.-olr  I  (.Miipnlsorv  lo  Inr-  j.,,!  ',' 
ni'-ll.  l  i  a  n*  r.  i  na. 

I'oiir  IV, ■‘.((■ni  I'riMliiec',  in  .lull.  ■V."’''. 

It  o  happen  -  iliai  in  (lie  four-ce'i.  'y" 

.  rn  pro'ini’.er.  \taiii,ol>a.  7-ia.':Uai<  lj<'  To  (-..pmlia 
nan,  Alhrria.  ami  Kiilisli  ( 'olumliia.  floi  ida.  yraim 
li  ,:i.'iatioii  aloii-,  riniilni  linrr  ir  '.'y  J., 


tr-.  A*  W  ( bl.  .Innr  1  r. .  f-.it-in  ■'  "f 
I  laii'r.  I  nail  I -1  n  Vaeifi.-  iirm.rh').- 
l,''l  .  .Innr  2"!.  l-'anad  Ifia'I.  11''  !  I  "ir 
•  Innr  27;  firiml.  i;..C(r.'  d  ax.-bl.  I  inr 


The  Canada  National 
Fire  Insurance 

Company 

Head  Officp ;  WINNIPEG,  C'aiiJiJa 

Toro/  A.sn'ts:  S2,92S..lU.o: 

Permanent  Agencie? 

Liniil«rJ 

9  St.  .lohn  Street,  Montreal 


SUN  INDEMNITY 
ACTIVE  CANADA 


pr-nrliiiE  and  will  ro  into  rffe  t  on  m,.  Can.-I.li; 
ilir  firat  of  .Iiil;,  In  tin--  r’roxini"  '' nm'n' 

of  (.tpiario  .'.Iniil.a,-  lor- j..  la  l  ion  \m-nt  ''-p.-  ;-7f,  lolinr.  Mid  r-.n-idan  ‘■'.f 
into  rtfp.rt  la-t  .Inly,  In  llir  t‘ro.  pn-,  I 'aii..,.lia,i  rnn.- m 

I’inrP  of  QiipI'ipi-  anti  flip  Maril.imr  ''faiinc,  I'inn  .1.  'wi'-  1.  and  I 

Frovincpr.  no  :-,nh  law-  i;.  m  foi  to.  ;-o  '"T'T'sr,,"  zrf,ian.i  -.od  ,> 

lli.it  liir  I'l.imimon  ln.;if,Ial  inn  w  iii  r'o,,iil|oiin  /.pabind  ;;,rani.-k  r> 


To  ,  .prnli  a  s'- n  and  EaPir  |■--•■-l- 
florida,  l-'ra nd I n-a V i« II - .Vir.'-rt'-i n  '.'r 
■  Inlv  a. 

■  T.->  yt  (nliir..  (Nfld  I.  via  r-b-.-io:!. 


O',  rt  -  a 'a  n.-t'l la n  .  *a(.|.r  i  . 
7o,  r .  n nir  T|  1  .xie  p-jiani  Marii. 


•  rroiTi  tlip  T.oiidon  Iliirp.Tii  ni  I'hp 
I  inaucinl  1  iiiio>.i 

I  r.nb..v,  .  .1.  ,  I  spool  I, oner  Itlllpi  ai.  llc'llH. 

i.oprion.  SppaKinr  ai  fh,'  .'inniial 

r-rnoroi  r  , ,  I ,s  fpl  1  bv  t h f  i  11 ''u I's H I','  ('0 in pa II- 

.-f^n'^r^l  mpetjnii;  f>r  the  sijn  fiU'Ur  i  ai  a  ai  i  i  a-  i  i 

"  kF  tliMt  ib»'  next  Ihuou  xsliii'b 

.dll,  p  Offirp  tiPlfj  in  laimlon.  On?.,  tlip  provldep  ijnlfonniti  .all  ov(  r  llir 


brine:  ibrfo  fnijv  o-aftem  prDvincer 

Jfi  lilTf*  XX  it:h  llir  rrsi  f»f  (  aiJ^d'bi. 


.IiMir  1*1  « ‘anaHi.'dn  fbuiiT 

dial)  •  bix  ' rrMi'^nt  ^l '‘’■'■bnn ^  7Tdt  ii'‘ 

•  l  irtr  ?♦;, 

T'’*  Sbijih  .Vin'* I'ii'a D  I’rartr  Hi'''  H'* 

Taneilfi.  'T'-ntex  fflrn  anr]  Riir 

H'*H  .Mrts--  Ifilariu!'.  lT''ii'9t«-.n  r,in<  . 
.rill;-  1 

T»’'  natha'b'y.  TriM'd-d*! 


'  onre  (Iffirr  b'=lO  in  Clir..  the  provlrjpf!  Ijniformitx  .ill  nvr  r  tll<"  -md  l 'fni*'r:jr.i  — ‘  MD.'idlan  L'h-  •  /f|;i  V'-TtM— \*I- 

j  (  b.TiiiTMn,  t.Iip  Mon  .'ii  'Willi.ani  M  Ihiminion,  sn.l  will  m  a  ;-bori  '''^1'^  .  ^■Va^.a,. i 


I  Cfo.-.rhm.  raid,  in  rrtfi-rn.r  lo  tbn  linir  rr.- lilt  ill  lower  rat, .  of  mur-  ,  |.;„  i, Iv  1  ■■'D  *  Tm mm  I*  .'m  « Md 

■  ('ornp.mv’f  Inlrre-I-  on  I'm  \ortb  ' '"'f'l  'h''  '  bona  Rolizo  (Rriti.^n  n..n.lni  a  i  ,-aiiad  an 

_ '  .  .  O  .l.-i,..,-  ,,1-  ,11,  Iirr  -iro4  oi-oleel  fh'  Il'brr  raradian  '  tro-,  rnm'nt  Mr|-r|-|. 

.N’nrrfr.in  ,■orl"nrnf  tm*-  'lil'n  oi  "wurr.  .ino  pioir,,  rn  .  .xtarmr  .ini- 

I  ■"'X'r  arr  craduallx  widrnini;  our  ar-  elaS'  amin;,  i-rrlilraf.  (liiirir-  who  jr,  y,  Kitt.=’  AntiK'i-i,  nirbad.* 

'•idrot  ores ni/at Ion  o-i.anbb-ilH.  KO'  ''Xllf  ranrr  a,  eiilnit  .  i.j  otfier,-.  Trtnlda.l  and  T'oinorara  .  .•an-okaii 

fidr  of  a.  Ernw-inc  ,)p,na,i,l  in  a  mini  ^  m  'tr.vial  cau  r  of  biclin  latr  .-,11  •  t,„,hcc 

bn-  of  , -0111-111-10'  for  '-.arioii;,  hindu  f,r  ilons  ib,  line. 


Tbi:'  rrmarU  rrfr 


IneiffrnlaUi  .  jt  jr  fApi  rlnl  ih.-.l  tl:r 


jtirul.arly  lo  w-ba.l  f  Ib-r.-r  alroaily  r.polt.  Pnbli'-ily  as  lo  lii:;  prr\  loii.',  Iii-toi.i  ^antn-' dnU  It 


■Wes  te  rn  Tai  f  e 
Assn  rn  nee  Co. 

RF.AJ>  OIVICE— nrN>irMi,  MA>. 

i»n«| 

thrtf 

Prf'mliitnef  on  **0 

Af*v'J.r9Dr»*  Id  uo 

Tnl«il  rirmbim  ln»nnjn 

PoU^.v  . 

AdmlHrwJ  A^brff .  i  Tl 

Averse**  Ppli' 7  *.111 

Prfrwiujn  prr  ln*'U-* 

•DCP  .  .  .  ;i^  40 

For  piiMrnUrn  nf  Mti  *>prniiic  o*  rr«' 
Moovg*!  for  M9nito|ta 

ADAM  DEDl  Monoffin;:  iniriifMr, 
WT>7^irrii. 


rn  of  a:-,  ibr  cnu-ia.l  rorrii;ii  flriii 
AMillpi  Ibr  acc,rr;:air  bii;' inr;.,:.,  ,a  i  ,a  i  k  ,  ’’1  bn.  bnn;;  iiiorr  i.'ir  lul  ‘ 

'Mr  ill  that  .-.netion  1-.  mil  \,|-y  |rir';r  rn'in'e  b  ■!  Iir  lo'a  llir  e>ip..ii  uiii','  ,,,,, 
I'prrrrnl,  and  lliri-p  niiirh  rompr.  ra-eiiriii-r  irii  urain  r  on  ir  ear. 
tllion  for  11.  wr  antiripair  lhal  arei  Pnli,.,  |  I.;j,-Ii  I'rnlilire.  laT'i 

dru,  of  opr  l,-.ind  aiirl  auolbrr  will  1,0  -he  uniform,''  1,1  Ml-  hiyii-anir - 

An  a:  ,1  wiliapplv  lo  apnlie  (or,  rt|, 

iir-niln -I  "•  "■  HU'  a  n  lo,)i,,bi  |r  ,;o\riiMc.  wli!  .-li-o  r'-- 

inom.  c.'od  dral  of  Ibr  ,  ■,|,-a  elrn-  UB7  I  , 

I  (  anadl.aii  riiiNliH-s'..  l  al  w.orl-  lalliiii;  npon  ihe  in.- ii;  .jiie* 

'  'll,  thr  fniird  Olatr  and  1  an.  yi  l>-( "  in  Ml  pirrnl  ha  ma.i  l.a  Hflii 
j-'"U  aeeideni  inrura.lee  ,s  r,.  ro„s„l- 
rrahlr  imporlanm-  In  parlirula,-.  n'lnpa,,' 

ihr  Tniud  siaime  ,iu-,-e  bar.  brrn  -''tbil'-H-l  io  eaneel  bi,  Po|,e'  and  , - 
b'itbn,  Ibr  last  d.'i-ad,-  wh.a,  iii.av  ho  " 

irnormo,,.  e.xion  ion  „f  aeeidop,  l-nnai.  '  b'"'’:';' 


J.h.ll  I-*  lTQUiK'»i  *»f  -I 


,  •'’IN  ri  I  If  tfi  ■■■'I.  »  hjnr  1  is  ;ind  ♦“fX'  t  XX  V«  d^i'.  f( 

yr-i;rda 

am'Marmr.o’iH”  M-eln...,.  o  ir  .a ,  .-o-iima,  ,..,m  '  .kinr 

To  If  K-It,-'  'of.o,,.  r-..i..i  1'  (•oir'.  of  k-3Ti.ada.  '. -aiindi-in  (a - 

TiX^ida.;  and"f"-,.y,:;V^'’;.  yi’ n^l^y,,  '-V'  'Aaom 

:H|'"'"n  Innr  r;  ,-,nadi,-in  i,..'r,„-  ^ ii--  K.-.l>r,  .M-yn.  M-d'irn 

mrni  M,,-rh,„,  Mannr.  Mm  n"  O^ilT  "'ihmy;:  K;;"na.''T;nl''y  • 

From  cjn.hrr.  T"  \.  k'-i|iama  K'-'br.  |(..nE7  KonE 

_  and  Mani'..-i-  .^'ll!lI'■^.  lalm  Knnti.  1 

T'-’  I  .1 o,  |lor.|  .-XfrpBnf  I  .liinr  ,1..  l.ilir.  .Ini'  .’1 
I'amd.-I.  .Innr  .-pv  r:rc:in.i.  .Ini'-  •  T..  V..k',li’ani.a  Kobr.  Nf.  ■  1 1.  .-■'li.-i  n  c  l|.-i , 

Eantn-  .Ini'  I  1 — all  .'f  Ihr  "  hif*  ,nar-  ami  Manil.-i  .'l.-inil.a  .'Tarn  e,.-..ak.a 

I'oinimoi,  l.inr  yimar,,  K,-,i,,h.-,  -Inn'  1 1 

■I"  i-onthairirton  laiip'r  .-.f  .i',,  i,;,,,, a,  Ks.l.r.  .\  a  E'.i .- n  k  i 

I  ran.-r.  i  a n 1 1 1 .a n  |■■a'■|^l'■  :- 'rq ni  - h ip  .  .«-'lm  imli.a i  ainl  ll'.na  K'‘nic--l'o  ,\Iarn. 

l-ld  .  .Innr  .  \i|ipr.n  Vn.-rn  Kai'.ha  .Inn,-  .7".  I.'ni- 

l'r,»n,  North  '..'.Inr,.  N.s.  prrs,  .-.f  lln-.-.i;i,  ' ’.-i  ma.l  i.-i  n  P.a.'ifti 

T'-i  "f  ..iiiiil  l.-i  nd  ■  l\  '  Ir,  \'r„f.-.iiml  .SI  ra  III,' h  ip,-  l.ol.  Ini,  12.  .slinUij  .|,  a 
l.-ip.l  '70' I  I  .iiiirni  R.-iilway  'V.inini'-  IMarn.  .Vippiii  I  iir-rn  Kil.-'lia.  .I.il'  |1 


T'S  I  .1 r,  |ior.|  .-Xfrpapf  I  .,||I 
amda.  .Innr  .lit;  r;rr;in,a  .Ini'  . 


i  I  I ,  I  r  I  loin  j  n  ion  ,  ,i 


iiiovoa  lo  (iMaw;,  Ihr  roinp.,l|\  k 
I'opiprllod  lo  eanrri  bi.  po|i,-\  atnJ  i' 


ONT.WORmS' ROYAL  MAIL  CO. 
COMPENSAflON  ACTIVITY  FOR 
LOSS  FOR  YEAR  NEWROOTINGS 


l/aUpn||lirQ  Ufll  l  UAl/r  "l" '-fH-'old  ba,\e  brrn  workiPK  will  pp  a  loiiu  w:iy  Inwards  briir.inc  F  in.-|lifial  Tinier.)  I'ili.'iuriul  Tiines,) 

■  AflwUU  W  tl%  Vf  ILL  mF  V  C  lalioii.'  I  la  ,■  r.,  of  ,  .asu.iUy  about  Ihe  pr,  0^1111  ;on  ol  Iln-  ilrsirii.  Toi-onto.  Viiirn’;.  (’'omf*rii«-.a.  I.omlop  .sprakins  at  lb'-  annual 

DIP  n  flATIMP  riDVnnriT  'mic  b'/'.  hllttv  for  uniformil'-  ill  piovineial  lion  Ib-.'iril  of  file  I'ro'inrr  of  (inf.Ti-i,-,  iprri.i,i,u  of  Ibr  Rojal  M.iil  .strain 

Olu  rLUnlinb  UnTUUulV  l  m.i,'  no.  out  of  plan-  forj  p|.m.(,r]||,.,.  p,  (';.ri-|liorl  by  I  br  hisiir-  rrpnri  rt  f|rfi<-it  for  Ibk’-  of  ."■ia  1:1,1777,  I  I’.irkrI  lopilianf,  brU]  in  l.oP-lon, 


Ontario  law  If  be  imnn:;  oill  we  1  I  Vl«  I  knil  IVkff  liw  I  IIIUU 

.ip.ain  ,'inolliei  ,  lian-.-,i  niurl  br  111a, Ir 

.Ml  of  this  woil,  will  not  br  rrmn'ril  *"  I  ' 

by  Ibp  Donijiiioti  li-^irlal  ton  but  it  lEroni  llir  |  (ir,>,il,i  Biirr.'iil  of  Tin-  ( !  r»m  Ibr  I  oik)  on  Biirraii  of  1  |n> 

will  pp  a  loiiu  w:iy  Inwards  briir.inc  F  inaiicial  Tinier.)  F  iliaiMiul  1  illies.) 

about  Ibe  rri  oppi,  ;oii  ol  Iln-  ib’siia-  roronlo.  "'01  Vmrn’:-  ( 'ompriifa-  l.omlon  .sprakins  at  ili*  annual 


. . .  i  'f'  V'ciT"  'bat  ''^-'a.nrr  I  bparl  rnriil  .r  ol  Ibr  nil|V:rul 

...  „  .  .1  I  "ar,]:-:  Ihr  end  of  la'at  \,'ar  wr  rnm- 

(From  Ibe  Yaneonioi' TSiirrau  m  Ih,'  .  ,,,  .  ipioMinr. 

...  -  ,  mi  .  pirtril  an  anermrpts  for  iTir  li  aiis- 

F  inaneiuJ  |  aetinn  of  aFrIdeni  busiii,  r,..,  in  tlir  Be  i:Nainiiir,l  I  iidei  Oal  ff. 

X  anroiiver.  —  Actual  ,  nn:1i  ili-tlrin  I  riitrd  Stairs  I'.i.  iialO  bir  inr,  ..  I'roxieioii  is  niad'-  for  ibr  .i  ,  ::i'  d 
on  a  larEc-  piale  of  ilip  new  .CL'.'iOO,.  h*  use  ibe  .Nmrrie.-i  n  term  eaiiiiot  prompt  iv  to  :;i\ <•  w  ri  1 1  rii  not  b  e  lo  1  br 
POb  fioatinE  drvdoe'k  iia:  brni  ,-oni-  ''■•''Pf'''Trd  rilbr,-  b,  .-,  mniom,  ,-ompanyonllie,M-,iiii.  iire,ifaitar- 

mrnrrd  a,  ilirrihiptard-miftlir  form-  <  'I'rmrlrnl  i„n>h,.i.=  bo.lil'  inji.n  or, 

rr  AValMi  r  Sbipbuildin  ■  <  om,.ai,v  at  b"  drain  m-  dam.im  lo  proprr  v  m  o  ,- 

tbr  foot,  of  l.om.']a|r  av- m|r.  North  '  fir  iuroiraprr.  Ilia,  tbr  eompanv  .-b.'ill  In,.,-  t.k 

Vanr,onvrr.  tbi,-.  plan'  navins  hmi  ibn-rforr.  formr.l  a  inpar  rlEh,  of  am-esr.  to  rNamim-  Oir  auio- 

recrntlv  taVrpoirr  b'  thr  Rtirrard  i'*’'  ''"bipaiO'.  lit.-  ,S,in  Imlruiiiit.'  inobilr  after  any  lo-.s  or  damn  . ;  i b  1, 

lirydoek  '  ovnpaiiy  <  ornpall.'  of  New-  T,irl,'.  Ibe  stork  ibr  aK.'.iired  eball  r.ubiitil  to  be  r\am 

■  ,'Vnt  ,inlv  are  ibr  fust  four  gee-  <'P>(''('i  of  whirh  ip  brl,|  by  us.  A  mrd  iindrr  oatb;  Hint  ilte  eompany 

Ihtne  of  Ib'r  i;,Onn.t,,n  floatinji  rloek  '"'niirmait.  w  11,1111  I  think  I  may  .iir-t-  "ball  not  br  lialdr  In-yopd  Ibr  aeiii.il^ 


Pfib  fioatinE  drydoe'k  iia:  brni  eoni- 
rrirnml  at  ilir  phipyaid-;  of  thr  fnrm- 
rr  Vall.aif  Sbipbuildin  -  '  oiti|ia,tv  a* 
tbr  foot,  of  l.oil.S'iaIr  aA'Piir,  North 
A'anr.oinrr.  tbii',  plan'  n.ivins  hmi 
reernfly  talyrii  otrr  b.\  thr  Rurrard 
lirydoek  '  ovnpaiiy  . 

,Vnt  ,inly  are  Ibr  fust  four  see- 
Ihine  c>f  Ibr  l.'i.Onn-ioii  floafinj;  rloek 
already  iindri-  ,  oiif.irurtiou  bill 
drrrJEin.T:  arid  (xirm-ivr  1  emodplliin; 


iindrV  (Oiif.irurtiou  bill  'all  a  dii  tiiiRiiipli,  d  ryprrt  in  some ,  rash  talur  .ii  the  Mmr  id'  Ibr  arei- ' fm  all  piiipor.rs  and  nieliid  Katriiir  and  l.orb  Moil,  ba"'  .ilrr 
rid  (xlrm-ivr  remodplliiii;  "f  'br  branehrs  of  eamjalty  iir  iir-  d'  iii.  wiili  allowamr  for  drprrei.-i-  amomit.s  r:rl  a.?idr  for  ppii-  ppp,,  |„  ,.er\ii-r.  lor  soim-  h 


iiilf'irui  'I  Ilf  itairniPiit  is  iipeessarily  pro\i  l.ord  Kybani,  ehairin.'n  ol  Ibe  rom 
sioii.-il,  liriiiE  in  p.iil  made  up  of  -  paiiy.  .-aid; 

OalIP  hmati  s  mitii  ihr  arfiial  enst  of  all  "As  soon  an  il  w.i;-  piaein  .iblr 

ai  ridrnts  duriUE  ihr  ,vrar  b.'i.s  breu  .iflri  ihn  wai,  tbr  no.'.d  .''l  iil  .Sirani 

.i  ,::i  -d  dptei-nijprr]  find  .id.iust mrpt  of  .'e  raekri  I  mil i-a  11.' .  ill  <  on jiliiet lou  w  II b 

criolbr  pf  madr.  our  fririlds  Ibr  Hollaiiil  Am,  rie.fii 

d  an  ar-  imonir.  arlpal  and  r.-ti-  I'lnr,  insllluh  d  a  dim  I  s,  iMi-e  noiil 

/"  'inatod.  for  all  elaesrs  of  sell, .dub'  1  l  iiitrd  Kingdom  and  I  onrim  nl.al 
‘  for  Uir  .  ear  i:i2i'  was  .?  f . 1 :7'i  S.',a.  PcM ^  '  ia  llir  I’anaina  (  anal  ,0  X'.an- 

madr  UP  l.v  colleerion  .  mi  rstmiatPfl  ''"'I'''!'  laid  down  Ibr,,-  motor 

p.i'Tolls  ,t:;  7.'.2  7:’.-,'  adtu  imnu  .  vrs.srls  ol  o' ,  r  b.'infi  ton;.  ki  o  .,s  1 ,  m.s- 
,,f  n’.'LMilk.  'O',  ''apabl.'  ol  eariyinu  P,"  only  .a 
le  ryam  .  large  amoijui  ol  griier.il  ,  argo,  but 

|•OMlpall\  \|iendlfiire  llPni».  ,-pt|-|f;f.|  uorj  1  b.imbrrs. 

ir  aelii.,1  Total  exprndiluir.  arMi.-,|  and  r-n-  'esM  l.-.  Ibr  L.Orb 

hr  acei-i ’"-'"'''T  f'^'  -ali  piin'i7'''s  and  llielud  Katniir  and  l.orb  Moil,  ba"'  airradv 


of  lire  present  enhrr  shii'vard  plant  am  r.  17.  ( '.  I, mil,  has  bpen  eirried  1,1  tion.  and  in  im  event  beyori'l  t he  emt  I  'li'-a  .ier  respne,  anil  enmpeti-  „bil.si  Ibe  third  is  r\pr,  (ed  to  he  dr- 

is  absri  being  <  an  led  out  as  a.  iieee.s-  'br  pi  rsidmey  of  thr  rompa  ny  ,w  liirli '  to  repair  or  replace  the  autoniohile  nation  drurred.  ami  (he  amount.  iivf.,-e,i  in  ,t,e  end  ,d  t.lte  yeai. 


sary  prrllininary  to  Hie  eoiistriielion  ba:-.  made  an  effretivr  and  promiping  |  or  any  part  Iberi  of  T’l-ovision  is  Raid  for  adminis't  ration  R'; : 
of  tbr  tw'o  pK-i's  and  liist.illarioii  of  eommrneenirnl  ,if  business  as  from  I  also  made  fur  .seltlerrtrut  of  a  rlisputr  '  'arialionR  ,  ■*  1. 1 V'..>,.|,. .  ..j 


a  eoraplete  shipirpairilig  plant  .whirh  bi'CiillitiiR  of  ilie  prera’iit  year.  I  hrlw(',ti  Ilte  insiiraner  eompany  .and 

w  ill  nei-ppsifale  alt  e\ppndlt'ire  ,jf  Tiopr  th.at.  in  llir  roiil  -e  of  tjntr.  tlio  Ibr  assili  rd  by  Ibr  .appointincnt  of  an 

a  pproylni.l1  riy  Sf.C.A'i.mTn  in  addition  .s'un  litdrmnily  ('rimpniy  wil,  rout  ri- ,  a  ppi  iiisr  r  h.v  ra.  It  aii'l  ibr  srle,  rion 

lo  tbr  rslimaird  outlay  of  $2  .'•"(Tn'^il  butr  .a  no!  iiniitipoi-i am  .-intoinil  of  t.y  Ibese  two  of  ,a  ibird. 

for  tit,'  floatini;  doek.  firofll  In  the  offire.'  '  ,1 


glor  any  part  Ibrnol  T’rovir-mit  is  - . '"‘'I  '  fl.andle  Fleam  I'reichl. 

11 1  also  madr  fur  .srltlerrtrut  of  a  rlispufr  '  ori,,lionR  was  .* 1. 1  v,  .,„i,  ,  llrili.sh  (  olunibia  .ip- 

I  hrl'.vrrtt  Ibr  insiiraner  eompany  ,aiid  jdr  season;-  of  l!CT  and  hk’:  s.  vi-ral 

n  Ibr  assinrd  by  Ibr  .appointment  of  an  b's  '  '‘''m,'  c>f  onr  lug  tomitlerrly  refrigrralrd 

..appiaisrr  h.v  ra.  It  and  1  hr  .irle,  rion  ad''''  of  .l..-l.-'1.T  at  Hie  end  of  I  _l  plar,  ,1  pt  this 

f  t.y  these  two  of  ,a  Ibird.  prnvisiott.a I  lal.im  r  »,  .i,.ry  i<  e.  an. I  luoncbi  large  uii.'inruie.' 

'1 - i  '•^>f  applestoifr.-at  Untain  This  .10, m 

.1  AUTOMOBILE  L  '  '  Vrar’r  Renofi M.  ser'mew.as  til'  pionrei  in  imrodm  - 

b  QUESTIONAIRE.  '  I-'.  Brnell'.  . .  . . . . 
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Itrains, 


l.or.al  Irain 
from  YY  iridsor 
■Stal  ion.  7. 1.Y 
a  .  in  . .  r  a  f  r  p  I 
Siiiulav . 


i1m'  it  yx-  l.'rx  in  f'lFt-n-jiv  Htn 

flK  applMHui  for  in-  Mirofl  \ 

Mjr.inrp  inii;7f  .'nvixxPF  (hr  f'illffAmg  I  U 

'JMIOMC  ••Ihrr;  .  "  'Ll  Ip/'  f 

p.TfP  -vx  pPM  pnrrUlS'^'i  rirw  ip  nppr, 

• ...  t  t*r 

I-  YMt.Mlfhllp  f’lll'  pfiMl  f'^r  ” 

A\  |f»t  j.  b-il.jii'**  ijnv;n*|  •  .Ari'ifp 

pijv  th*?  •t.yjI'.hi'*'-  pnrTp'i  'T 

Mir  from—  .,,,1 

ILT'  ;^n\  .'■•iniM'Fnv  '  •^nrpll«f).  1*1,. 

•  ImotJ  lit  trnrxx.  ttr  ir  «jp 

Llir  injsLiriMT"'-  tc*  port<*rl  <) 

Ip  HtY'rr  «n>  "flir}-  in.njrvHiirp  n*»xx'  |ip^-  1-^,,, 

to^Mr.-e  rr.-peeiiiiK  ihi.a  .am„m,a. 

llMXf*  ;in\  »T«TnlrMlr'  o<'i>iriP'l  to  nTX^rtls 
<»?•  tnifMisli  atiy  niitcnT^YMk  t*xx  ]>•>«]  tll.l 

or  xinv<»M  liy  i)T  for  this  appnix'fl  ? 

in)  In.iFinr.'i  In 

(I»i  Minnas*’  t'*  pt*»j'«»rt.'  >>(  •'  iLili! 

•  otliris  in2C. 

I'  l  CMlIipjon  tlamai^r  l*-  nnt'i-  i 

^  ■  - 

Ha.v  ihp  .iknstainpti  a»i.\' 

ftrr  t.i  IhrfI  loss  HS  If'PpPtt.s  ;in>  ally  of  1 

,itii  •iichil/'  ..r  Its  rqiiipnT'nt  '  hOPfls 

\iMi.  ai  Ihr  Im*IU»hi  in  rp»1  inU:  rh  1 

■  If  ilip  appliranl  Knnxvitt|T!x  niij-  ' ' 

ipprp'^Aon  ip  nr  romnalK  nnx  f.n  1  nr  lijrr-;  fp}] 

•  It  I  vini'i-i  aiirr  rrcuni*''!  i^y  iHif*  ap- 

pHralMMx  tn  niadr  UFMVYxn,  tb** 

t  oFitr.n’i  nf  inptiranx  '*  fban  b*'  y  nid 

.IP  t'l  tbtf  pr*^prrtx'  •■'V  ri*k  mirier*  *  ^ 

triL®n  in  .r*’.«p''cl  ivbu'b  th*'  Short  .;a 

r*pr^?*'ntaUon  or  '■spi?:.ion  1?  ^  irton  1 

madf  "  ' 


I08r^  BfntiM  .  (llirrl  inTjtr  lo  Ihf'  liuit- 

Total  l.rneftt.p  3w-)1<|.  .L  during  Hi-  growers  of  Western  Canada 
year  .iTnount-d  to  $,Y.,;!l'J.V'i7.  ar  com-  ■  \vr  are  now,  .kuntlv  w-itli  Ibr  Hoi 
pared  w„h  :.k,isu,:'.7,.  duritic  h'7'1  baud-Aiimi  i.  all  Liim.  providing  a  rr. 
In  Ihr  n-h,  y.'arB  tbr  .Xet  bap  |yeen  -nlar  ihrre -w klv  ,.ervier  to  and 
ill  oper.ytim,  b-nefiff.  amountmc  lo  frnrii  Vauronver  'lo  Hi-  Hnrop-an 


■f 3.1,17  til.  .  I  I  11,1X0  lis’rn  i>.yld 

.Acrtdrni,'  lot.allins  .a'l.lll  were  i 


(.'oiHinrnt  and  the  f  nlt-d  KiDk'dom 
.and  I  am  roufidrnt  Hiit  by  Hus 


ported  .Inline  Ihr  year  as  agatupt 

I  in  I'lf'i  and  .at.S'H  in  lf»2'i  rhoijgli  ,  rn  otitport  ami  the  Hid  <  ountrv  will 
fbr  lotal  nuinbrr  of  areidritts  rr  br  strenslbeiird  and  rx,r„drd  '  The 
porirri  during  IIICL’ exerrdrd  the  num-  eonv mlrmfo  of  the  all-sr.i  route  as 
her  reported  in  1021  by  5-22''',  the  ,  loinparrd  w  iib  the  Irnns-eonHiirntal 
number  of  pcrinauml  disability  rmitr  arros,-  Can.Hl.i  and  'brnrr  lo 
loa"-'’’'’.,"  "7''  fi’i-  Knslaiid.  is  obvious,  by  reason  of  the 

I  Iliati  foi  jpp^  bandlin.g  of  ear.go.  a  partietibir 

Ftaltiiicr  Mieol.  uecessity  when  dealing  with  fniit 

•Y  bakinee  sbe,'t  as  of  I)ev;enibrr  :;i  , 

1fl22. 'bow. s  totals  ns.s.ns  for  sell '.liile  i-p,,  ‘ "'H'  "im  to 

1  of  $12.121., 07.-1.31.  and  for  sebedule  "".’7'^' 7"' '  "'"lio 

2  of  .1  0.001, 7S.  eonsistiitg  praetie- 

bonds  niand,  there  i.s  no  ri-ason  why.  if 

Tbr  -laicmrnt,-'  of  a.'-srts  and  liabil-  o'  V7?'' '''''dl'- 

ilo's  foli.ivv  -  i  liiiii.'b  F.inpitr  .should  mil 

\S«.KT'ii  '■"1’"'  .self-siippot  ling. 

S(  iiriiM  I  I  il-'  "s  piTsrnt  tinseiHrd 

Ca  .Il  ’  *  t  ,(g  (wy  "7  *'  ”''V  opinion,  inirrraijvr 

Short  .:ais  drpopiip  .  :  .  ■  Roomoo  ,-h- nnVi/of  ",‘177': 


roiDn«'«>iovFRS  iom  f:e  otif 


'  p-tor'  V"iQds  . 

M'u.nirmj]  deb;. 

P"!-  t'T  r.-h«dulp  2 
P'l-  h'  Vt.-imiiiioii  of  t  an 


THROUGH  TRAIN  % 
FOR  TORONTO  (YSNSf  itjr 

AND  HAMILTON 

Lmv«s  MONTREAL  9.30  P.M. 

DA ILY,  Exceptiiaiutdfj- 

Standard  Sleepers  and  Compartment 
Observation  Car. 


.wrVFISG  TF  1  MON  TlFl.  Astry  f'licnt  rlypi  oil  1*^2: 
_  V- ..  -  .  T  .1  P-c  roi; 


TYavet 

CANADIAN  PACIFIC 


^  r X‘''ronto  ;  ...  .  .  . . 

,A.rth’irr  Ftflyer  Ffplna  w  yy-  £;cij  . 

;  l?r.  Edm'ynf.on  and  Tho$.  Heath  i  SifHrPTTT  t» 

■Winnipeg.  'PS'iranre  comnitesioners '  ,-3-1,  --gg, 

' 2.1'Y7>97 

and  Manitoba  restmcHvr  y-.  are  ron-  Mun,ciparbp.rt,  . .  3.11.005 

ferring  wa, h  W  alter  .<1.  Newton,  offi- i  Tormuo  n^bor  (  'ommis- 

rial  liquidator.  In  regard  to  vvinriing  .s|n„  •’joi-'-! 

I  ui>  of  affairs  of  Tipioti  F-irp  Af-  Casual-  . . . . '_y 

j  ty  Contpan.v.  $3,030,1102 

!  An  annoiincempiit  vvill  be  itiavU'  as.  |,|  VHII.ITIKS. 

,  to  Hie  finaticial  stale  of  the  eompany,  .SF'FlFlil'l  F  1 

;  it  is  expected.  Insttratiee  offieials  I  nd'en-ed  payments  7'  .’■  ■$  lt7:l.SS0 
wilt  fix  a  pro  rata  basis  lor  payment  '  Coiiipni.;aiion  est  for  eon- 
I  of  hahiliHes  of  this  eotteeru  am|t  tinmuis  disabilities  ... .  7H  Ot7i? 

^  make  a  eompletr  survey  of  Hu-  .om. .  OuistanditiE  accidents  ....  .307.37.-i 

I  pany  s  as;eis.  iMeduni  aid.  esHmaled  ...  |Sii.20'7 


With  b.nropc  in  iis  present  tinseiHed 
t  11  10*1  '  *'  opinion,  iniprr.-tijvp 

•’-7(7  11-  ''THinel-  of  Imprnal  ir.tde.  m  order 

•Vo  •’  7  g  7:  tnn-earrd  rmpi„v,nent  for 

th«  tndiistnal  itorulatiou  of  the  rirl- 

(.I-.  w'  Jflef. 

OrF"  yy-e  are  ront  loyirig  to  rarrx-  .in 

r^fk-crer  and  raren  ,cr1 

ISJ  --Ik  vire  betw-reii  fanad?  a-yd  thLyve^ 

— — — —  iindles  un.d-r  roctract  w-ith  th.  Cao^- ■ 
ti - -  *0  dnan  Go'-ernment  ' 


J  ,3,3,(317  Disaster  reserve 
2. 4'Y7,(>97  ;  Pension  liahility  . 
3.3S.O05  ■  Doe  Dom.  of  (i'.anada 
Ralanre  at  credit  ,  .  . 

2-10.12:7 


030,902  SCIIFIU'I.K  2. 

Kmployers  deposits  for 

pensions . 

1  (7:7.SSO  !  Y7iiiployprs  depo.sits  lem- 

I  p-.trary  payments . 

7  H  'Ml?  Claimants  monies  held  ... 
307.37.-1 ' 

|Sii.20t7 1 


.260  390 
O.osfi.'iio 

.1,1, M 


AUSTRALIA-NEW  ZEALAND 

FROM  M0NTRE.AL 

S.S.  “TRELEVAN”  ,  -  JULY  20th 

FOR 

AuckliiriB,  WelllHKton,  LyAtcIton,  PuncHtn. 


S.S.  “TREWYN’ 


JULY  11th 


T..  I,.  n.Ji.ii.  n-it'erdam  and  Antw-eip 

•  Hir.md'  k.  Ili.Ilan.J- \m'' I' an  Hliir 
.t'lM.-  Iiim'-bl'k.  n.ival  .'tail  .-trun 
I  a.-krt  '  .  lair  .lllls  . 

■I,,  .y  nr  I- I.l  ml.  S'. Inr.'-.  Mrlbonni' 
;.nd  .y.-blald.  —  <'.-in.a.|..an  .s. 'itti.Hi. 
r  iiiadiaii  <  ("V  r  rmiic  nt  .'l<*i  i  ban '  .''la- 
I  III,  .Inn,  2" 

Tn  ,Vii.  klaml.  'Irllir.nrtir  and  diir.'- 
Wan. Ilia,  i ‘a  na.|  la  ii  -  .\  n.'t  rala.'i-'in 


ii.-v_  Ha.iial.i.  i,'ana.|i.-in-,\nstralasi.an 
I, inr,  .\ng,  I  I 

'I'. I  Hrindnln  .Sn'a.  ,\urklaiid  an*} 
s,' ilnr,'  — M.-I  k  M  I  a  .  i 'a  nadi.-i  n  •  n  ..t.ra  I  • 
a.'ian  Hn.'al  .Mail  Hill,-.  .Inn*-  2'.';  Vi.a- 
para.  I'a  n.-i'l  la  n  -  .\n.st  i  a  la.-'ia  n  lio'.-il 
.'lail  l.inr,  ,\ng,  .2 

T.1  >  .'kiih  inm.  I\..lir.  Shanehai  an"! 
|:..nih.,'  I 'aii.-i.Jian  "  iniiri.  '.'anadiani 
I :...  ri-tinirm  Mri-rl'ani  M.T-in«.  .innr 
I'anadian  I'l  a  lisp  .rtcr.  i'anadian 
I '  rnini.- 11 1  ,'lri.liani  .'larldp.  .Tnnr 

Tn  India — I'an.-iflnn  'Y  .nn'r  I'ana- 
'liau  I rrmiirnt  .yiereliaiit.  Manne 

'*’■7  v‘''.'.’k..bania.  hekr.  Mn.li.  niianehal 
an<i  'lamia-  Hawaii  Mai'l.  ','saka  Sb'-.- 

ir,,  i-.a,.  Ivi  I'llV  Y  ,  ,  a 

■J'.,  yn|r.bama  l-..r|ir.  ..hanghai  and 
H..nE  l...ng  -  l./Uif'l'i'  ■  '■'f 

.  ■aiia.lmn  Ha*  ifm  ,'tram:-li!P-a.  T.td  . 
-I'lm’  -’3  .  u 

■I'..  y..kribania  bei.r  shanghai. 
Itr.ng  Kr.ng  -m.,  .'lamia  —  Har'v'd  I’.il- 
1;,i,  '.'ana*lian  fl*iliri  t  l.''illar  C'n  .  -tijl-. 

'  *T..  t..k.i|iama  K.il’r.  Nagaiaki. 
.-'..-ingltai  .-,nri  ll.iiig  h  <ing- dnpi  ' 

..f  H'l-iia  I'-ina.Iia't  I’a*  ifn"  St*;aiil-  , 
m,.-  I.'.l  Inly. 12 

T*.  '..M'liama  Kr.h'  TT.mg  Kong. 
Minili  and  'abn.  I  ’  t  -  •  pr*  if  •’ sHa  n  ?. 
Mine  riinn'l  [.ir,r.  Inne  1'..  .'.hlllr 
I  Inr  I  iirinr!  Lirir  ful’-  1  1 

T*.  V,.k..bam.-i  and  K.'l'r  —  Tmama 
Main.  N'lei.i.n  Yn-rn  T'-aisb-a  (nnr  27. 
Iiai-rta  'Ijru.  it.pi.n  Y’l.-'.-n  kaiilia. 
■Illy  12 

y  I, -to, -la. 

Ti.  ITr.n.-.|nln  .-ma,  Yn.l-lan.l  and 
.'.llir-  Yt.aknra  ' 'a  na.iia  n  •  \nfif  i  a  1- 
lan  I,'..'  it  M  ill  r.inr.  .Innr  .30;  \,a 
cai.i  1  n.'i'lian  ■  Ynitra  la  Man  Ro-.-nl 
.Mail  l.nir  Ynx  t. 


Brlsbanr.  Sydney,  iWelbournr.  Adelaide. 

For  freight  rates  and  all  other  parHeuI.ars  anp!.'  tr, 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Traclc  BuildinF;i  Montreal 


Intercontinental  transports  Limited 

FHOYT  yio.vriiF  iF> 


TO  lONDOV  ,^^T>  HYVH, 

S.S.  TFnslitiirs  fdiint.t  .liiiie  Is 

TO  yNTWt.RP 

S  S.  Iter  Flenlli  .  .lu'ie’.'l 

rOtOVOOV  ANO  KOrrEBOAM 

S.S.  trrey  t  , ,11111,'  .Inly  12 

S.S.  Tirani  (.nunt.'  .Inly  -2(7 


rn  HAMBI  R,.  YV|»  BOrTTFRriA.M 
>.S.  nnerda  .  .  .Itine  SO 

t<»  HAMPt  Rr, 

S.S.  forsaiicrr  .luly  7 

S.S.  I  vex  (  oiinly  .Inl.v  21 

to  .yviUFRI'  ASn  HAVRE 
S.S.  Y'f  linml  (  niint'  ..  .IiiI.t  11 
S-.s.  Itsgnr  (dll  It  ft  .IiiIt  -Jfl 


Sailing'  front  Montreal,  <Ftie. 

Id 

K).  .lohn's,  NfttI, 

(  ailing  at  (.harlniirtown.  P  F.f. 

S.S.  ••'iHlKin"  .Itine 

PaAseiig(irs  and  Freight. 

Fer  Petrt  aniirttiter  infarritaHor\  npt>lv 

CANADA  STEAMSHIP  LINES 

GtNERAL  AGENTS  Etmited  MAIN  47^ 


TPAIN'.  '  HOTELS  '  TELCCPAPH?;  '  .«3TPAMSHIPS 

Dusinof>5  mm  ii.'yc  (hr  Canadiai!  Parific  yvhere 
possiltlr,  hrcHusr  ilirrr  is  no  hitllirr  .standard  of 
srrvicr.  1  c»r  htcurn.ship  ;ind  rail  fraY'el.  for 
freight,  for  hotel  corrifort,  for  prompt  dispatch 
nnd  delivery  of  telegrams  trust  to 

CANADIAN  PACIFIC 


[james  Richardson  &  Sons,  Limited 

I  >  sr  ABl  fsHF  ll  is*)7 

I  ^•rHilT  Llry.nror  Ounorw  ;aiirl  rFiipr.-jtorR 

Grain  hliipners  .anJ  l^rain  I'vpnrters 

(  aturlian  and  'Xmarirari  ('.rain 

(T'vn  arjr]  op<«Tate  l.'iH  Flevators  in  ^it  e-tern  t.anads  TratjAfer 
Elevator  at  Xfinnipe"  lor  all  rati  hiifinet.a  Terniinal  Elevator 
at  Port  Artlnir.  Tran.-fer  Elevator  in  Eafitern  Canada  at 
Kingston. 

PFUVVIF,  YTTKI'  t  (|NNL<  TMFNS 
From  <  na«t  to  T  past  m  (.aiiada 
<  I  o < .I'icaco  and  .New- 1  pr k  in  I  .S.A. 


^  ^  Hi' A 


I.l^\ator  rrfmtlv  rrertFd  for  L*»('li.9jtj4oa 

&  Limited.  Hort  \rtluir  wViich  rf»pre»rnt‘  thr  la*! 

'*ord  in  hl«"vator  <iOn  riKtinn  ;?nd  LffKjrnry. 

I  srnil  irr  OiTiA'rs. :  W  |  N  \  flM -i..,  V.\, 

Fxprirt 

UfiA.Nmr.5i  R  urt  ArlbdT.  » 


W.  H.  Browne,  ^resident.  I.onis  Wolfe,  M.-jn.  Director. 

Yffritl’C' .V  MurUri  al  of  lujil” 

('nbley,  •‘Lnwnrli’'  Iidepltonex,  .yi.aiu  ttlg'f;  yjajn  .3362 

MONTREAL  AND  ST.  LAWRENCE  PORTS 
STEVEDORE  COMPANY  LIMITED 

233  BOARD  OF  TRADE,  MONTREAL 
Branches:  Quebec,  Quo.;  Si.  John,  N.B. 

General  Stcvahucs 

SleHtiiert'  litLed  tor  uratii  ;iitd  l  altlc.  I  "inb  d  ox-r  (7U,(i(Mt,fl00 
lui'ht'l*  cmiii  (Ini'iug  'loiilO'nl  mumui  i!l22.  1' (*  e.Tii  lielp  you 

M'fiin'  t'coiiotn.'  in  ii|ieriitiii!;  co'l'  beeaii'v  of  onr  thoroiitrli  e.v* 
IX'rietiee  "lib  larue  o|t^ralioll^,  ami  (lin>  rii'tire  '-er'ice,  (ley|iatch, 
and  ^a1i^.^aoUon  to  all  eon(Triie,l. 

COKimtil’ONDEN'.  i:  SHl.l'  riHl) 


BECOME  A  REGULAR  READER 

!t  rnry*  e=lT  three  doU«r«  n  rear  lor  rtg?ilar  >^e«k.t-T  d<i!(>err  to 
n  Cer.*dla=  addrest 

THE  F!>*7fCIA»  TIMES  FI  Bl!?H!Vr,  CO.  tlMlTED 
Mrrrtrea! 


Eaelettd  t!s.i 


far  «Th!r!!  tend  The  Flnane'a'  Times  far 


. 


sense  lUPTIOXS:  in  ennniln.  S.'kOO  n  year:  .SI.TS  for  »i*  m.inths.  In 
Great  Urltnln.  Igs  n  year:  7»,/(>r  sis  iniinihs.  In  I  nlled  Staten 
sa..-kO  a  year;  Sg.'Ht  f.ir  six  inontits. 

Mnkc  .all  Lbr«ueN,  UrnCts  anil  'loiiey  Orders  iiayuhle  tn  llir. 
i  omiiaay. 


/ 
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S.S.  Richelieu 

in  Trial  Run 


Toronto  Stocks. 


Abilibi 
I  >o. .  prf f 
A.S.  Bk 

pref 
\t!.  Sugar . 
-b!a"cpl(»na 
Bi  ll  T 
Bird  p 
B’-a;:, 

B'pton  .  ,  . 


A»k. 

6a 


B.  K.  S 

l>u..  lat  pipf  . 
I  ind  prof 
r.  N 
1  .  Brp'd 

11’..  prrf  .  . . 

'  &:l-' 

1  Vm 

111'.,  prp."  .  . . 

.V  K  ■.  .  . 
SS.  I.. 

III'.,  praf  .  . 
i:i 

rio.,  prpf 

lll'p.  p  ... 

r.  R.  . 


C.  Hair 
'  11”  •  I 

,  <  "agr.? 


The  first  official  trii)  of  tlio  S.S. 

Richlieu,  of  llic  f  aiiada  Stoani^liip 
Lines,  Limited,  took  jilace  oxer  the 
last  week  end.  Some  •J30  snests 
were  entertained  on  a  short  run  to 
Quebec  and  return  by  officials  of  the  I 
company.  1 ; 

The  irexvly  reconditioned  vest  el  ,< 
which  is  entirely  of  t'anadiau  con- | , 
struction  and  desisu— lives  up  to  all  I 
expectations.  The  .steamer,  w  hich  |  f 
has  an  over-all  lenath  of  375  feet  -  is 
the  most  comn.odious  vessel  in  thejt 
service.  It  is  unique  in  many  ways.  ^  n 
In  respect  of  .stateroonLarran.scment ^  ' 
it  is  especially  so.  every  ptirlor  and 
chamber  hein;?  an  outside  one.  I 

I  iruMiiil  l  eatnrc;.,  j 

On  all  deck.s  there  is  broad  space 
which  makes  for  the  preater  comfort 
of  the  travelling  public,  the  dinine  '  <  !  <,h. 
saloon  is  luxurious  to  an  extreme  !  Ha  ;r5 
and  has  a  seating  capacity  of  about  [ 

250.  A  feature  of  This  saloon  i.s  the  |  p.  S.  '  i 
excellent  observation  facilities  pio- : 
xided.  A  full  outside  view  can  Oe  ^ 
obtained  from  any  table  seat.  1  i.aoi 

Another  unusual  feature  of  th®  ves-  j  ^ 
>el  is  the  excellence  of  the  iipP‘''f  j  Maji  I."' 
deck  arransernent  large  upper  |  H  "  .  .. 

lounge  is  provided  which  i.-;  sumptii-  "  ' 
ously  decorated  and  fiirni.shed.  Here 
again  every  facility  i.s  provided  for  '  r.ip  B 
observation.  This  lounge  po.  sesses  ' 
a  large  dancing  floor,  making  it  ai  in 'p.pf 
centre  of  social  activity  on  the  voy- |  ■'>  b  r 

I  rr'.!"r' ’',7^ 

.\n  Oil  Burner.  |gi  h  'e 

The  steamer---which  during  the  ,  n, 
v'  ar  saw  servire  as  a  hospital  ship  -  '  R'gp'. 

"  PS  constructed  by  the  Dav  ies  .Ship- 
building  (  ompany  and  later  reeondi-  i  m'.  p-pc 
Honed  for  river  service  under  the  I  s. 'tpp 
best  C  anadian  marine  architects  The  I  ' 

Richelieu  has  a  rating  of  HH.;  knot-v'tyar  p 
per  hour,  hut  is  said  to  l>e  capalde  ;  ^  H'  .  p.-,.f 
of  exceeding  that  speed  in  i egular  j '•  J'/, '  , 

runs.  She  is  an  all-i  anadian  pro- i  To.'C'’ 
duet  and  is  elassed  with  the  best  ves-  |  I'c  R- 


IfMl 
lOK 
HSH 
1.V7 
in.i 
1  '0 
1<H'  j 


i.yii 

110 

Ml 


^  It"'.,  pref 


ins‘ . 
lO.V  . 
lir  V 


-el  construction  capable  in  cither 
Rritish  or  American  shipyards.  She 
IS  an  oil-burner. 

Offiie.als  as  Hosts, 

Officials  of  the  company,  including 
the  president,  W  H.  t'overdaje;  the 
v|ce-presiri(jnt.  .1.  W.  Norcross:  and 
P.  S.  T.'^ard.  as  well  as  a  number  of 
rlirectors.  enterlained  the  guests  on 
ihe  trial  nm.  among  whom  were  a 
number  0  members  of  the  Senate 
•’nd  the  tioiise.  business,  transpoiia- 
!on.  and  navigation  experts  from  all 
over  the  i  ontiiienT.  as  well  as  new.s- 
pper  men  from  Mor.ireal,  Toronto. 
Quebec  and  other  cities. 


p 


.•vp 


TiKk? 


V  ir.  n. 
!•.*,  r 
Ri’.uLs 

T>nrn’r 
Ham! 
impor';*' 
Mo]sr*n- 
Montrpa 
a  S’ 
Koya' 
Standard 
Tnron* 
I'rinn 
K. 
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QUEBEC  POWER  CO. 

AT  TEN  MILLIONS 


ft. 
I  R.  K-’ 


M 


I  Bom- 
P'li'na 
!  B.  !l  T 
I  l  .  llrc'U  . 

I  r  Iron  . 
:  Q  t.  H  I’.. 
!  R-  .1.  If  . 

;  s.  I'i'auli' 
■  S.  cl  (•  , 


.\t  a  meeting  of  .sharehnlder.i  ol 
he  Public  Service  <  orporation  of 
I'liiehcc  the  name  was  <  hanged  to 
Quebec  Power  I'cmpany”  and  the 
irectors  were  authorized  to  imrfasc 
■.le  capital  stork  from  Si.';,dOo.u"u  to 
vl ii.riiin,(ifio.  Of  this,  there  will  he 
issued  of  preferred  .‘V2  in 

addition  to  the  new  amouni  of  cl 
■pie.tXO  which  has  been  practically  all 
.lubcrihed,  making  the  total  amount 
of  preferrefl  '5|.univ,niiii,  This  would 
leave  common  stock  of  $8,000. Odu 
authorized,  or  -^d.ioo.ooo  more  than 
is  outstanding  at  present  and  on 
which  a  dividend  of  5  per  cent  is 
paid.  The.sp  changes  have  been  made 
•0  facilitate  the  absorption  of  t.he  I  MaHu*.' .O' .  ri'i'f 


Dividends  Declared. 

liato  I’4\ah!»' 


Stork 

noriiinion  Storr* 

I;om-  Ir«in  &  Strrl,  q., 

I  )om  (ilasF  C'o.  r'>m.  q 
^\a^as'•'»  (  niton,  fj 
*  Mqnr.  (  ciUon,  pref.,  q. 

I  I  .  rom. .  q 
I  [Tom.  Allas?,  prrf.  q . 

!  Po..  rom..  q 
I  »om,  I.  &  Strol,  prc*(..  q 
!  .^m  Sale?  Hook 
Hank  of  Nova  Srt'tia,  q 
,  HoliinRt  r  C'ons.,  m. 

I  N.S.  Steel  &  I'oa!,  pro! 
M 

Mont.  Loan  A  Mtiri-.  q 


Light.  Heat  and 


Quebec  Railway 
Power  <  ompany. 

WEST^KOOTEKAY  ISSUE 
0F$1, 750, 000  RATIFIED 

.4t  a  special  meeting  of  sharehoM- 
ers  of  the  Consolidated  Mining  & 
Smelting  Co.  of  i  nnada  .a  by-law  was 
ratified  authorizing  the  company  to 
guarantee  the  interest  and  principal 
on  .^LTod.i'iod  of  2'i-.vear  6  per  rent, 
bonds  which  had  been  issued  recently 
as  part  of  an  Issue  of  $7..';nu,ooii  of 
West  Kootenay  Power  &  Light  •  om¬ 
pany.  The  issue  of  $1 .7.50  bdii  was 
made  for  the  purpose  of  pioviding 
capital  for  an  Increase  of  2b, bOb  horse  i 


I>n. .  <'om  .  q 
rrf'\iniia!  raprr.prff..q 
I  ’o. ,  q 

I  torn  Toxtilf-.  q 

I  )<•  .  prrf  .  fj 

<  ont  A 'an  l.-»anA  Sa\.q 

.  LrtWiniCan.  q 

Nat .  Hj  :  If  s.  pr(  f  .  q 

f  >'r  rort,..  41 

Tikin  City  K.T.  M 
1  .  prnf..  n 

>tvjihr  n  <  an.  row.,prrf 
q  P 

C  •'vhoa'-  Tiro,  prrf., 

'  ftrj  f  a.-s,  .  .  1  ■ 
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JuU  2 
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May  31 


Mr. 
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1  »o.. 


.>tprlinp  T ra?ts  A'orp  ,h.\ 
A'rrdi*  A  .inada,  prof.  2 

L  an.  Lt»r«)mnii%o.  prof.,4j.1 
D'c.rf.m  q  1 

Priro  Co.  q.  V;»  of  1 

1  )om.  Cannr rs,  pref  .  l^.j 

f)tta»a  *  ’a*’,  q  .  .  .  .1 

I  UtYav.a  Trai’tion,  q  , .  1 

T;omo  Mine?.  51 

:  I ‘uluih-Superior  (2  quar- 
tf’rp.f-ach  .  $1 

power  for  the  West  Kootenay  Com-  fpr'rvonvJm''  2-.c 

pany. 
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Foreign  Exchange. 


Ott  that  the  Aiiniial 
-“■N  Meeting  of  this 
(  (iinpan.vK  shareholders 
li.is  hi'Cii  Ill'll!.  niHii.v  of 
Ihe  niieerlaiiifies  which 
hate  hcrctofere  existed 
hate  hecn  reineved. 

y\i-  have  prrp.nred  a 
special  hnil.'fin  on  this 
(  onipan.v.  which  outlines 
its  prospects  ver.v  fiiil.v. 

If  .voiir  name  K  not  mi 
our  mailing  list,  writ;*  for 
your  copv  today.  Free 
for  the  asking. 

Homer  L.  Gibson 

4>r>  <  o^irxM. 

Bank  of  Hamilton  Bldg. 

TORONTO, 


Quotation?  b; 
I  lomand 
StHrlinu  .... 

I  Atrrmanv 

I  Holland 

;  Sweden  . 

!  Switzerland 
Spain 

Kranoo  . 

Italy 

,  No-way . 

j  Rrlpum  . 

iTrnmark  .  . 

I  H-azi) 

New  York  funds 


'  Union  Hank  of  A  ’anada 

New  ^’o|•k  Mont 

.  I  Pi  1  ‘2  4 

(MlOO!)'’;  . . . 

. 3912  I'll' 

. 2K‘)q  271' 

. iron 

. 1  i7<i  i.Mi: 

.  (t«.3i  t»;;' 

. OifJT 

. IK.ST 

.  .0348 

17«6 

.  .  lOM 
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N,  Y.  Cotton  Exchange  Prices. 

Kurnishefi  by  Jrnk?.  Gwynne  A:  (  ■ 

Januar’-  .  ill.T  2119  2*Jk2  2l'*6  10 

March  .  .  .  2413  2tl2  2.37:.  2396-  9.* 

April  .  2412 

.f'jiv  V  .  2R.'>n  2^,=.:  ‘JTfiO  2791  JKOJ 

u.’tober  2.S1.S  2**20  2i7o  2CM  9K 

I  December  .  24  S.5  24o:>  2113  213.J  39 

Sp'’t  *  otton  . .  2920  down  .>0. 


Investors  •'ead 

(the  jpfnantial  times 


McIntyre  Porcupine  Mines 

Wp  have  prepared  a  circular  in  which  this  jM^operty  i.s 
considered  nn  the  following  points  of  merit;  - 
Is  of  rliviiievrls  assured^ 

Will  McIntyre  pay  back  principal  inxestej  at 
,  presenf  prices^ 

Ukould  the  stock  increase  in  ivniket  rahic’ 

A  copy  of  this  circular  will  be  mailed  to  any  a'ldrc.ss 
postpaid,  upon  request. 

A.  E.  OSLER  &  COMPANY 

E.uwi.h.d  Jordan  and  Melinda  Sts.  tuT 
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DIVIDEND  NOTICES,  ETC. 

The  Steel  Company  of 
Canada,  Limited 

PREUrF.REXCR  DIVIDEND  NO.  48. 

Notice  i*  hereby  given  that  a  divi¬ 
dend  of  one  and  three-quarters  per 
cent,  on  the  Issued  and  fully  paid 
Preference  Shares  of  the  Companv  has 
been  declared  for  the  quarter  ending 
June  30th.  1923. 

ORDIX.\RY  OIA  IDE.\D  XO.  26.  __ 

Notice  Is  also  given  that  a  dividend 
of  one  and  three-quarters  per  cent,  on 
the  issued  and  fully  paid  Ordinary 
Shares  of  the  Company  has  been  de¬ 
clared  for  the  quarter  ending  June 
30th.  1022 

The  ah.ive  dividends  are  payable 
August  1st.  1023,  to  shareholders  of 
record  at  close  of  business  .luly  4th. 
19C3.  By  order  of  the  Board. 

H  H.  CHAMP,  Treasurer. 
Hamilton.  Ontario,  .tune  0th.  1023. 


NEW  YORK  STOCK  FLUCTUATIONS 


(Fumiahed  by  Shearson-HamuilU  &  Co.) 

Junp  K.1923 
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Kf'nn«cott  Coppe-r  .  . 
K**\‘'tonD  'rirt-  tfi  H  .  . 
!>hiRh  Vft'l'-y. 

Mh'  weil  Mttters  P*  .  . 
Mid  ■al*'  Sl'fl  ... 

-M is.^oufj  l’a<  ifi*’  . 

NaM'*na’  Kn-'ime)  .  .  .  . 
Vnii'tnu!  L»  ad 
Sf  '*■  iTav  en 
\  ftvt  he:  r  Paeitif  .... 
J’an  Anr<  r.  Petr*''  . . . 
pf/rF^i  l\anl:i  U.  K 

.Marq-ietle, 
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I’unta>^uear  . 

Pirrrn  \--.w  _ 

Pi»tfdiL.-j2  A  'ea! 

1'  f-.s^.d  Stf-e*  A  av  . 
Pav  A  'fin.  A'nppor  .  . 
Peadinjr 

Ilf  puhlte  I rnn  A:  S  , 
Ue  .  h1  I>uv-b 
l>oui«  A  I’,  y 
'.'tnelair  A  on?'i  iriatfd 
S'Hjt  ne-n  Pai’itir 
Southern  Railway 
rv<  .  prrf 
Studf-Laker 
l  A'cipppr 

Oil 

Texas  F‘a'*ibe 
Tr.', 'aec-  pred  a'o 
I  T'ar-to^ 

T*  S.  A'tndu?' 

T  .  S.  Rubper 
I  .  S.  Mee] 

f‘e,,  pref  .  , 

T>a*'  A "rvppp- 

Van&dtum 
\\  es  ting  house 
M'''ror 

V.’it1\-p-0' erland 
\Vilson  Paekaeg  To 


hH 


Standard  Mining  Quotations. 


t.nld. 

.A'genqu’r. 

ArpenaiXt. 

.\»las  .  . 

Baldwin  . 

. . .  j  . 

H  gh^rn  ,  .  . 

Ahr.p-H  . 

(  •  VV.  I»L . r 

A  'liftnn  ... 

A  fflu'bus  .  . 

Hidg*  mmI 

f>avidsnn  ex-rf? 

Beat' 

A’h-i'hir 

I  torn*-  M  . 

r».-Ki-k  . 

Montreal  .  . 
Go'd  H  .  .  > 
Aioldale  ... 
Hattie  .  . 

Hoii.  r  . 

Hunte.n  . 

fp'ation . 

Keola 
Kirk.  I. 
i  j  L.  Shore 


Rid 


1  N’ew-fav 
i  Virkerp 
j  r.  rr'n 
(  M'K'nev. 
i  P.  T'dale 
3  '  Prepton 

90  I  Tk,  Hu  . 

1  Tb,.Kr 
J  1*4  [  Vipond 
j  WVnda 
in  j  I  W’pika 
7  I  .  T  ree 
271;  r  W.  Kar..  , 
21*4  sllur. 

1 1  *.t  I  Reaver 
17*,  j  A  astle- 1 
6  I  A"  4)  aga*^ 

PH4  '  A’r.  Res 

I  pfSWe-  .  . 

:3ft  I  GifT'.:d 

2  ]  Kteley 

62  '  Ixtrraln  . 

I  Pa  Rose. 
60  I  M  IC, -I)  . 
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■  .Alberta  Parifir  Grain  7^  Pref. 

I  »•*.,  A  t.rnmon  . 

,  Anphn  Norcr<*ss 

Arg-'naut  Aiold  . 

Hekbng  A 'ortirelh  7''i  Pref.  ... 

I  I  )o. ,  ( 'ommon 
,  Brandram  Henderson  7'';-  Pref.  • 
Do  .  A' ;  Common 
:  British  Ameriraii  Oil  A^'o.,  I^td  .. 

(  anadian  Car  A-  Foundry  Note**. 
A'anadian  Conneotieut  Cotton  f<'*r 
Pref.  J(K,  in  arrrare  .  .  , 

A  anadian  AA eatinghouse  8% 

A  'ornmon 

A'ookshutt  Plow  7%  I'ref.  :J8^r 

tn  arrears  Pay.  4''^ . 

A  osgrave  Brewt  rtea  . 

'  I  tom.  power  A-  Tran?.  7%  Pref.. 

j  !)o.,C('mmon  . 

'  I>rydrn  Paper  .  .  . 

Pastern  Pnginetring  . 

l'r‘  qlenae  nreweries 
l  amouf;  Playrrs  8' b  Pref.  60''rt 

<  emmon  . 

Do  ,  A  'oromon  . 

Gunns  Ltd.  7' Pref.  l.AA^er, 
arrears 

Hollingi  -  A  onsoHdeted  Gold 

Mines  PiM  x.d.  1'.; . 

Horn*'  Hank  T",  . 

Imperial  Oil  PJ'^  r  .  . 

Imperial  T'diacro  A'anada  6*^ 

'  A  ornmon 
Indtiatnal  .Alroho!  . 
InterprftNjncial  Clay  Produeta 
Ltd  Prrf 

Laurentide  Powar  .... 
L'»ews  Theatres  Metro.  7*^f.  Pref. 
8*4 ' ,  in  arrears .  .  ,  . . 

I ,  A  ornmon 

Loews  Theatres  Montreal  7% 
Pref.  f)<4 '  ,*  in  arreara  .  .  . 

I  )o, ,  ( 'omm'^’n . 

L«»ews  Theatres  Toronto  /% 

Pref,  .'SG  ' ;  in  arrears  . 

I  )o.,  A 'ornmon 

1/iews  Theatres  Ottawa  7'^b  Pref 

1 .3*4  '  ,  in  arr»  arF . 

Iio.,  A'ommon 

Loews  Theatres  T.ondon  Pref 
.Manifol^a  Power  Com  .... 
Marconi  of  Canada  .  ! 

M  t).  A  'itv  A  I  list  net  Bank  10' ,  .  . 
Natifinal  Hrirk  I’ref  . 

National  Steel  Cer  .  . . 

North  .American  Pulp  .  .  ... 

T'Tjvincial  Hank  9' .  .  . 

Kiordon  ft'<-  Preferred  tS’ewi 
I  P  .  in  arrears 

I  »o..  A’dmmon  New  .  . 

Robt.  Simpson  6''<-  I’ref 
Saguenay  Pulp^*  Power  6'';  Pref. 

1  y  ,  in  arreara 
Tt  v.  Common 

Southern  FGnada  I’ower  h'r  Pref. 

I  »o  ,  A  ornmon  . . 

Sterling  Bank  8G . 

Tram  I’ower 

Western  Airoceia  7%  Pref, 

AVrs’ern  Quebec  [‘over  7'r  Pref. 

]>o..  Common  ... 

AAhahn  Pulp  &  Paper  7%  Pref. 

.'I.S'  ,  in  arrears . 

Common 


Southern  Canada  Power  Co. 

I.MIITED. 

IIK  DIMDKXDE. 

IMvIilcDdo  no  14. 

l.'n  dividcndc  ric  un  ct  demi  pour 
cent  (I'si'rl  «  divcia,.^  sur  Ic 

STOCK  1>>:  PRIORITK  OK  I.A 
SOfTHERN  C.W AD.O  POWER  l.TMI- 
TCIV,  pour  Ic  trimestre  sc  terminant 
3b  Juin  1  023.  Cc  dividends  est 
payable  le  l.V  Juillet  1023  aiix  action- 
naires  enregistr#.,  le  3b  .luin  1023. 

Par  ordre  du  conseil  d'administra- 
lion. 

1..  C  H.OSKRI.T.. 

Sec.rttaii  e- 1  rd. sorter, 
-Montrdal.  17  mai  1923. 


Tile  Mexicali  light  S  Power  Co. 

i.niiTEn. 

(fncorporatcil  an.ler  Ihc  I.an»  of 
Canada) 

o  PETt  TEXT  FIRST  MORTK.4<.E 
KOEI)  BOXPS 

The  Mexican  Electric  light  Co 

I.I.MITniL 

4  Incorporated  under  the  IjAtris  of 
Canada ) 

.5  PER  (  EXT  FIRST  M0RT1..U.E 

tioi.n  BOX  ns 

Pachuca  lights  Power  Company 

.>  PER  (  EXT.  .tO-IEAR  FIRST 
MORTtLAGE  ROXPS 

N'OTIOF;  rs  hereby  given*  that 

m  pur.suanre  of  the  terms  of  the 
Vgteement  of  .Xrrnngement.  liaird 
:ib|h  .Ma.).  1021.  and  <onflr«ned  by  the 
iinlfler.s  of  the  above  mentioned  iLind.. 
at  Hio  meetings  held  on  the  29th  .tune 
i;'21,  the  half-yearl.v  interest  coup., ns 
,  liei'ifierl  below  Will  he  paid  in  a'  - 
I  ii  d  ine.-  \>ith  the  tenor  t  hereof  .'ii 
•and  after  the  SOth  .fune,  1023,  as  f"l- 

the  menu  an  eight  a  power 

foMRANV.  IJMITEP.  f.  Per  Cent 
Hirst  .Vlortgage  Gc'ld  Ronds.  Goupon 
No.  .k;.  due  Est  Eebruatv,  1021.  anil 
ITHE  MEXIGAN  EEEGTRir  t.lGHT 
.  I'OMPANV.  I.IMITED,  .S  Per  Cent 
I  t'irst  .Morlgagp  Gold  Ronds,  Coupon 
i  No.  ;1E  due  Isi  .lanuary.  1921.  at  the 
Hank  of  .Montreal.  Toronto,  and  Mont¬ 
real.  i.'anada;  Eoiidon.  Vltigland.  or  at 
'  Ihelr  a»ency  in  .New  York.  IIB..V. 

HACHl'CA  EfGHT  &  POWER  COM- 
r.ANl  .V  Per  cent.  Sb-year  First  Mori- 
I  gage  Bonds.  Co.iipon  No,  21,  due  1st 
April.  1921,  at  the  Canadian  Bank  of 
j  t'omnicree.  l.ondon.  England,  Toronto 
'  and  Montreal.  Canada,  or  at  their 
agency  in  New  York.  U.S.A. 

Dated  this  Ifilh  day  of  June.  1023 
I  for  the  above-named  Companies 

R.  H.  .MERRY. 


DIVIDEND  NOTICES,  ETC. 

Dominion  Textiie  Company, 

LDIITED. 


XOTIPE  OF  DITEDEND. 

A  dividend  of  One  Dollar  ($1.00) 
per  share  on  the  Common  Stock  of 
DOMINION  TEXTILE  COMPANY, 
Limited,  has  been  declared  for  the 
quarter  ending  30th  ,Iune.  1923,  pay¬ 
able  July  3rd.  to  shareholders  of  re¬ 
cord  June  15th. 

By  order  of  the  Board, 

JA8.  H.  WEBB. 

Secretary-Treasurer. 
Montreal,  1st  June,  1923. 


Southern  Canada  Power  Co. 

Limited. 

DIVIDEND  NOTICE. 

DITIOE.X'D  SO.  14, 

A  dividend  of  one  and  one-haJf  per 
cent  on  the  PREFERRED 

STOCK  of  SOUTHERN  CANADA 
POAVER  COMPANY.  LIMITED,  has 
been  declared  for  the  quarter  ending 
•lune  3bth.  1023.  payable  July  15th. 
1023.  to  shareholders  of  record  June 
30th,  1923. 

By  order  of  the  Board. 

U  C.  HASKELU 

Secretary-Treasurer. 
Montreal.  May  17th.  1923. 


CREDIT- CANADA  LiMITEE 

NOTIi'E  is  hereby  given  that  a 
dividend  of  2  per  cent.,  being  at 
ihe  rate  of  8  per  cent,  per  annum, 
on  the  paid-up  Preferred  Stock  of 
this  institution,  has  been  declared 
for  the  current  quarter'  payable  on 
and  after  Friday,  .lune  15th.  next,  to 
shareholders  of  record  May  31,  1923. 
By  Order  of  the  Board. 

LUC  ROCHEFORT. 

General  Manager. 
Montreal,  ,Sth  June,  1923. 


I  Investment  Returns. 

'  <.  nn)pil<=“d  by  Oswald  A  Drinkwaf^r,  M^mbfra 
I  of  the  Montreal  Stork  Kichangp. 

'  Piv. , 


CANADIAN  LOCOMOTIVE 

(  OMPAXt,  I  nilTEll. 
lUVIlUMt  XO.  1«. 

Notice  i.s  hereby  given  that  quar¬ 
terly  dividends  of  one  and  three- 
quarter.s  per  rent  on  the  Preferred 
and  one  per  runt,  on  the  Common 
were  to  day  declared  payable  July  1. 
1923.  to  .‘(h.a reholders  of  record.  June 
2ii.  1923. 

WM.  HARTY.  JR  . 

Secretary. 

Kingston.  Ont.,  June  9.  1923. 


MUTUAL  FINANCE  CORPORATION, 

f.IMXTtn 

Windsor,  Ontario. 

XOTIfE  OF  IHAIKEXn. 

.Notice  is  hereby  given  that  the  re¬ 
gular  half-yearly  dividend  at  the  rate 
of  83c  per  annum  has  been  declared 
by  the  Board  of  Directors  for  the 
half  year  ending  .lune  30tb,  1923.  pay¬ 
able  .luly  20th.  1923.  to  fully  paid-up 
shareholders  of  record  June  30th, 
1923. 

A.  F.  HEALY, 

President. 

June  8th.  1923. 
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I  .Abifibi  . . 

:  .Asbestos  . 

Do.,  nr«f  . 

HpU  Telephone  . 

Rrazil  . 

(  »n  I'emeni . 

I  >o  ,  pref  . 

‘  'sn.  ('f»nvert.eri»  . 

(  an.  Cottons . 

Do.,  pref  . 

(  an  Gen.  Fleet  . 

Can.  f’ac.  Rly . 

Detroit  . 

Itora.  Bridge  .  . 

Dom.  Coal,  pref . 

Dom.  Glass  . . . . . 

Do  ,  pref  . 

Uom.  iron,  pref  . 

Dom.  Setel,  pref  . 

Dom.  ’pExtile  . 

Do.,  pref  . 

How.  Smith  . 

Ho.,  pref  . 

Lake  of  the  woods . . 

Do.,  pref  . 

Jjturentide  . 

Mackay  . 

MtJ.  Cottons . 

Do.,  pref  . . 

Mil.  L.  H.  A*  r  . 

Tramways  . 

Nat’L  Brew’.  Tpar  value  $2!j> 

Ogilvie  .  . 

Otlawa  Power  . 

IVnmans  . .  , 

Do.,  pref  .  . . . 

Shawini^an  . 

J4pan.  Itj ver . . 

Do.,  pref  . 

Siei'l  of  Canada . 

r>o.,pref  . 

St.  Law.  Flour  . 

\Va  basso  .  . 

Wpg.  Kly.,  pref  . 
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Cinadan  Pscillc  Railway  Co. 


DIA'IDEXD  SOrirE. 

At  .9  meeting  of  the  Board  of 
Direcliors  held  to-day  a  dividend  of 
two  .and  one-half  per  cent,  on  the 
Common  Stock  for  tlie  quarter  ended 
.31st  M.arcb  last  being  at  the  rate  of 
seven  per  cent,  per  annum,  and  in 
addition  three  per  cent,  per  .a.nnuni 
from  Special  Income  Account,  was 
declared  payable  on  30th  .lime  next 
to  Shareholders  of  record  at  3  pm. 
on  Isi  June  next. 

By  order  of  the  Bo.ard. 

ERNEST  ALEXANDER. 

Secretary. 

Montreal,  2nd  May.  1923. 


rAtllK  (.BEAT  EASTERN  RAII,. 
W  \)  UK  Pa  I'ER  FEXI.  (.1  AR. 
VXTI  I  I)  KKHILXTI  RE  SfOUv. 
IH  i;  l!H’. 

TIf.A.N'SFLIJ  BOOKS  of  the  above 
stock  will  be  I'lo.sed  from  June 
2.*)th  to  July  1.5th,  1923.  both  dates 
incliuslvr. 

Victoria.  B C  .  .lune  Ist,  1923. 

By  order  of  the  Bmard. 

D.  .'I  'I  A.MI’BELL. 

Socreiarj-. 


Unlisted  Securities. 
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New  York  Curb  Pricos. 

Furnishwi  by  Jenks,  Gwynne  A  Conapany, 


Rid. 


4^ 


Angio-Am^r-  (  hi  ....... 

Brit.-  \raE’r.  Tob  . 

Csrib  S\ nd!GaT.p . 

(  ont.  Minos  . 

(  uba  (  r>  .  36k*i 

Dubilior  .  8!-3 

t »uran»  ftol  .  47^ 

Cioodvoar  .  13*a 

(iulfoit  . .  f,2h 

Tmporial  Oil .  . . . .  .  . 

Tnt^r  Pot^  . .  f  7^4 

NJaracaib'^  Oil .  .  21 

Midvale  “f  r»e]  .  15^ 

.Mutual  Oil  .  .  .. 

r'ornolia .  .. 

Poorlo??  . . .  3"> 

Ponnorle  . 12^4 

fladio  31-5 

Stand  Oil  of  Ind  .  57*4 

Stand  Oil  ‘■‘f  N.V .  37*'4 

T.’nitfd  V^rd*»  .  . 

Vacuum  Oil . . .  44  ^ 


Standard  Oil  Stocks. 

Furnifhrd  by  J*»nk5»,  Gwy-nn*  &  ("c 
Bid 

1— Anglo  .Amf-rican  Fiil  .  15 

2  A*’antir  Rfg.  Com  . 

3  -Atlantic  Kfg.  Frcf 

1  Luck  Kyr  Pipf  Linf* 

5  KuTf-kfi  PipH  Lin<*  . 
ft  111.  Pipp  liinr 
7  Indiana  Pipf  Line  . 
ft  National  Transit 

N.  Tranfiil 
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B.A.Oil 
Drydcn  F’ap^t 
Kastern  Enmnecnng 
I.aurcntidc  I’fxwr .  . 

Do.,  Bonds . . 

Manitoba  Power  . 

Mattagami  Deb?  . 

M.  T'^am  I’ower  bond# 
National  Brick 
I  Nova  Scotia  Steel  debs, 
i’rovincial  Bank 
Riordon 

Saguenay  Pulp,  pref  . , 
So.  Canada  F’wr.  pref  , 

Whalen  Pulp . 

Do  .  nref . 

Mines — 

Beaver  . 

Nipisfing  . 


3.3'-^ 


RRi-j 

122 


^  Cumulative  I 

Redeemable  I 
/V  Preferred  Shares  I 

Dominion  Combing  Mills 

L1M11KU 

n>i  te  tort  par  ticulart 

Dominion  Development 
Corporation  Umited 

805*813  C.P.R.  Building 

TORONTO 

1004  TraasperutiM  Bid|.. 
Montreal,  Qus. 
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FIRST  RACE  at  : 


DORVAL  JOCKEY  CLUB 

SPRING  MEETING 

Opening  Saturday,  June  16th 
Ciosing  Saturday,  June  23rd 

IMPORTANT  STAKES  and  HANDICAPS 
to  be  run  during  the  meeting. 

2.00  p.m.  standard  time. 

3.00  p.m.  daylight  saving  time. 

MUSIC  by  the  Band  of  the  GRENADIER  GUARDS 

(With  kind  permission  of  Gen.  F.  S.  Mei'ghen.) 

TRAIX  AttOMAIOD.lTlOX: 

Kvpiy  day,  two  special  trains  going  directly  to  the  race  course 
will  leave  I*»  R.  Windsor  Station  at  12.40  and  1.10  p.m.,  standard 
time,  returning  to  .Montreal  immediately  after  the  last  race. 

Extra  train  on  Saturdays  at  12.20  p.m.,  standard  time. 

For  regular  trains  stopping  at  Don'al,  on  both  the  C.  P.  R.  and 
the  G.  T.  R.,  sec  local  time-ta,bles. 

ADMISSION  TO  COURSE  $2.00  tax  included. 

(Children  vvili  not  be  admitted.)- 


V 


I 


WHAT  to  BUY! 

AITER  THE  MARKET  HAS  HAD  SIT  H  A  rONSIDERABDE 
advance  as  has  recently  been  experienced  more  than  usual  care 
Is  advisable  in  purchasing  securities.  Undotibtcdly  while  a 
number  are  no  lonRer  attractive  at  present  levels  many  others 
are  still  low  and  are  likely  to  sell  much  higher  this  year. 


HF.ronT  skuvicf: 

Our  Informntlon  Drpjirtmont 
makrN  n  Mprrlnlty  of  miiklnR 
report*  on  nny  Aerurltle*  nnil 
^!ll  lie  p1e«i*eft  to  furnish 
finmc  on  nppllcntlon. 


THAni><;  facimties 

t'omplete  *tock  ezchonpe  fuel- 
lltle*. 

Rond*  Hitfl  stock*  pnrchnfted 
oiitrtyrht  or  on  conaerTatlve 
mnrfftn. 


THE  FINANCIAL  TIMES,  MONTREAL,  JUNE  16,  1923. 

jSlight  Decline  in  Financial  Times’  GLASS  REPORTS 
I  Canadian  Stock  Market  Average  AGAIN  DENIED; 

The  Financial  Times  presents  herewith  its  newly-developed  groupj  ANIJ I  Hrlm  I  !■  I  II 

nvoraco  t;ahlPA  fnr  thn  /"'anaHian  eVnnlr  morl/At  fiirnlchino-  a  vAliiahtP'  ® 


McCuaig  Bros.  &  Co. 

Mcmherf  n/  the  Montreal  Stock  Exchange 
K^ARI.ISHKO  1S98 

for.  Notre  Dame  and  St.  Francois  Xatler  Streets, 
.MOMKE.il,. 


OSLER  &  HAMMOND 

Stock  Brokers  and  Financial  Agents 
Members 

Toronto  Sfocib  Exchange 
Montreal  Stock  Exchange 


The  Financial  Times  presents  herewith  its  newly-developed  group 
average  tables  for  the  Canadian  stock  market,  furnishing  a  valuable' 
record  of  stock  market  fluctuations  from  I!H4  to  the  present  time.  The 
group  aver.ages  now  presented  form  the  most  complete  record  of  stock 
market  fluctuations  in  Canada  yet  made  availabie  to  the  general  public. 

I  1'  should  be  borne  in  mind  that  stock  market  price  averages  form 
a  sound  trend  indicator.  Actual  averages  of  today,  however,  should  not 
be  compared  directly  with  figures  several  years  back,  as  dividend  changes, 
and  higher  earnings,  the  result  broadining  scope  and  business  swings,  j 
have  had  much  to  do  with  price  movements.  It  is  well,  therefore,  to  con-i 
sider  the  consecutive  progress  or  retrogression  of  the  figures  from  year; 
to  year,  bearing  this  in  mind.  /  , 


21  JORDAN  STREET 


TORONTO 


KartJand  B,  MacDougall 


Robart  E.  MacDougall 


MacDougall  &  MacDougall 

(Members  of  the  Montreal  Stock  Exchange) 

102.  NOTRE  DAME  STREET  WEST 

Telephone  iMaiii  2.58 — 2.'iJ 


Y’EIARLY  AVERAGES 

'1 

Six 

Two 

Four 

Four 

Four 

Four 

Tw«ity-four  | 

1 

Industrial 

.Millings 

Utiliti*!! 

Spinnings 

Papers 

Banka 

Stock*  i 

1914. .  .  . 

. .  40.18 

1-23  00 

119  15 

40  62 

32  82 

2-32 

.87 

98  09 

i 1915. . . . 

. .  67  58 

131  50 

129  0-3 

41  37 

32  79 

230 

78 

103  84  : 

1916 _ 

. .  69.31 

135  75 

134  23 

51  .10 

49  49 

223 

96 

110  64 

' 1917.  .  .  . 

. .  69  39 

131  25 

120  34 

50  39 

50  04 

217 

62 

104  84 

i 1918. , .  . 

..  5890 

159  50 

118  28 

55  07 

49  25 

217 

15 

109  69 

1919. .  .  . 

. ,  71.64 

221  37 

119.94 

72  94 

74  26 

215 

19 

129  22 

1920. .  .  . 

.  69  88 

203  00 

104  81 

81  81 

106  49 

214 

81 

130  13 

1921 .... 

.  49  75 

165  27 

101  68 

72  75 

68  79 

211 

86 

111  66 

1922.  .. 

.  61.95 

198  61 

113  08 

87  72 

78  97 

215 

15 

124  25 

MOXTHLY  AVERAGES 

Six 

Two 

Four 

Four 

Four 

Four 

Twenty-four 

1931 

tndufft  rials 

Millings 

UtilitiM 

Spinnings 

Papera 

Ranks 

Stocks 

Jan . 

.  62  47 

168  50 

10.3  40 

70  68 

88  31 

211 

81 

117  51 

Feb  .... 

.  59.58 

1 79  50 

103  00 

72  60 

82  29 

214 

38 

122  72 

Mar . 

.  66.46 

173.67 

100  59 

73  41 

78  08 

213 

19 

115  49 

Apl . 

.  62.16 

172  00 

100  61 

71  86 

76.76 

212 

06 

114  24 

May . 

.  50 . 48 

170  .50 

102  56 

72  96 

77  99 

212 

00 

114  41 

June . 

.  44.88 

167  .50 

98  65 

72  65 

64  66 

211 

16 

109  67 

July . 

.  42  92 

161  34 

99  15 

70.13 

55  41 

209 

34 

106  38 

Aug . 

.  42  10 

1 53  25 

100  62 

70  08 

54  34 

210 

37 

105  13 

Sept . 

.  42  69 

149  25 

101  34 

71  48 

55  7.3 

209 

81 

106  05 

1  Oct . 

.  47  08 

157  25 

101  62 

73  75 

63  81 

211 

72 

109  20  f 

1  Nov . 

.  48.77 

160  87 

103  62 

76  46 

66  99 

212 

94 

112  44 

Dec . 

.  45.46 

163  62 

104  97 

77  10 

62  18 

213 

19 

111  09  t 

1933 

t 

Jan . 

.  41  52 

162  75 

105  59 

77  18 

58  97 

212 

69 

109  78  r 

Feb . 

.  42  64 

169  00 

107  59 

77  91 

64  00 

212 

62 

112  29  f. 

-Mar . 

.  46  04 

18!l  60 

108  69 

78  01 

69  69 

212 

94 

117  48  1 

Mayor  Webster  of  Calgary  De-| 
nies  Rumors — Meantime  Ed*  j 
monton  Closes  Big  Deal  For , 
Gas  Supply  —  Hinted  That 
'  Calgary  Will  Become  Interest- 1 , 

ed  in  Similar  Scheme.  '  , 

/  I 

There  has  been  a  strong  revival  of  |  ; 

the  report  that  the  negotiations  be¬ 
tween  the  Dominion  Glass  Company, 
T>imited.  and  the  Calgary  Gas  Com¬ 
pany  arc  being  resumed.  This,  in  i 
spite  of  the  denial  of  any  such  oc-  j 
ciirrence  by  Sir  Charles  Gordon. '  | 
president  of  the  company,  w^ho  was  | 
quoted  to  this  effect  in  these  col-  I. 

umns  recently.  ' 

Geo.  H.  tVebsters,  Mayor  of  Cal-  I 


"The  city  has  no  knowledge  of 
any  negotiations.  Th.e  manager 
of  the  Gas  (;ompany  informs  me 
that  there  are  absolutely  no  ne¬ 
gotiations  pending.” 

To  I  se  Own  ITodiKd. 

This  moans  that  the  Dominion 


McDougall  Si  Cowans 

Members  of  the  Montreal  Stock  Exchange 

1GO  St.  James  Street 


STOCK  BROKERS 

HALIFAX  ST.  JOHN,  N.B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 

MONTREAL 

Direct  Private  Wire  to  all  Brandies  and  New  York 


We  Will  Buy  or  Sell 

Oiirnnt  Motor*.  Uiinlop  Tiro  I'rrf..  Kinit  t.dward  r„v~t.  Prof,  and  Com.. 
Mount  Ko.ral  Hotr!  l)rh.  ^  Corn.,  Fnglj-h  Elprtrir  Prof.  Coin.,  t  jin. 
.Voaorlatod  t.olilfiplila.  Can.-irtinii  Kirkland,  EaKtorn  Triratrr*  Prof.  .V  Com., 
r  aniAua  Pla.rora  Pref.  A  (  om.,  and  all  l.orwS  Thratrr  i!.*Uf*. 

WE  INVITE  ENQt  IKIES  OX  AM,  I.M  IHTEU  SEA  UIUTIES  .V,ND 
MlXIXr,  STOCKS. 

UNLISTED  SECURITIES  CORPORATION 

_  LIMITED 

902  C.P.R.  BlilLDING  -  •  -  TORONTO 

tdrlald.  Btni  E»t.  1!M9 


76  16  214  95 
SO  S5  215  72 
79  03  214  56 


JOHNSTON  --WARD 

171  St.  James  Street,  Montreal. 

Mrmlirra:  Montreal  Stork  Eixrb  finge — Toronto  Stork  Exchange. 

BRANCH  OFFICES. 

Toronlo  Moncton  St.  John's,  Nfld. 

London,  Ont.  Sydney  Halifax 

Kingston  Dirrrt  PrirateWire  Connediims.  Sherbrooke 


Malcolm  C.  Oswald 


C.  Graham  Drinkwater 


Oswald  &  Drinkwater' 

Members  Montreal  Stock  Exchange 

Telephones  Main  6675-6676  -  1,52  Notre  Dame  Street  W. 

MONTREAL 


i  . 46.04  lH.t  60  108  69  (8  01  69  6.1  212  J4  Ui  48  i  Meantime,  efforts  are  being  made  _ 

Ap] .  51  79  193  00  110  .53  81  36  76  16  214  95  121  29  i  cpv-pral  directions  to  tan  other'  If=== 

May . .  .52  31  19H  75  112  29  83  05  80  85  215  72  123  83 

■  June .  52  97  203  37  111.62  86  25  79  03  214  56  124  63  |^nt  ’  Ls 

'  July, .  54  23  202  14  113  16  ,86  62  80  47  215  00  125  27  i  i?  ^  arnangement.s , 

,  Aug .  57  71  204  25  116  6  9  91.51  87  69  215  1  9  128  84  ! will  assure  it  a  continued  sup- , 

I !  Sept .  68  06  209  00  118  91  94  02  89  09  214.38  1.30  57  .  PD' 8^^*^  •’h  3  favorable  basis.  i 

Oct .  57  64  210  13  118. .39  95.60  88  53  216  95  131  19  Big  »w  Knfe^rprise. 

I  Not .  ,53  96  216  00  116  66  99.61  So  . 09  217.50  1.31  46  The  f^alg-arv  Bureau  of  The  Finan- ’ 

iDec  64  60  225  50  116  97  101  63  88  09  219.37  134  36  |  rep^Hs  that^ 

Jan .  64  76  2.38  50  119  19  104  53  88  20  227  44  138.77 

,  Feb .  57  29  246  00  123  23  110.28  86  16  228  47  141  90  ^  7  ' 

!  Mar .  60  06  252  37  126.19  114.01  89  12  229'.19  144  99  j  on  a  large  business  enterprise  to  fur- ^ 

•Apl .  68  58  2.52  37  127.12  115  19  87  87  231  00  146  35  ,  th?  c'ty  of  Ldmonton  with  ga.s,  j 

iMay.;...,  56.93  243  50  127  9.6  114  06  86  84  232  06  143  56  i  and  it  is  hinted  that  the  city  of  Cal- : 

I  gary  may  become  Interested  in  Ihisj 

WEEKLY  AVERAGES  I  or  ^ome  similAr  enterprise.  j 

I  Sir  Twe  Four  Four  F.u.r  Four  Twrflty-fou,  i 

iBduntruils  Millingd  Utilit.iro  Spinnings  Pnpem  Bank*  Storks  ;  Viking  field,  *8  miles  from  Kdmon-; 

!  June  9 .  65.48  239.60  129  37  113  37  87  97  232  19  142  98  'ton.  by  the  North-Western  Ftilitiesl 

j  .  .  .  ,  ,  „  XL  ,  I  Company,  Limited,  composed  of  T. 

For  the  week  ended  .lime  9  there  ty-as  a  alight  reaction  ,n  The  f'lnan- ;  .v.^Aiil.-iv,  of  Galgary,  as  president 

rl*"  ""TT  f  "ru  A  .1  f  and  large  New  York  interests 

!  stood  at  143.66.  a  decline  of  1.(9  from  the  April  figure.  The  .liine  9  ,,  ,  t  i  iio  m 

,  j  figure  of  142.98  shows  a  decline  of  .58.  making  the  decline  from  the  April;  ’  Xearlj  SoJKHt.OOO.  | 

figure -  which  was  the  highest  level  reached  at  any  time  since  th^  first  i  The  project  is  estimated  to  co.st 
llycar,  1!M4.  covered  by  the  table— 2..37  points.  $2,800,000,  will  make  employinent  for  1 

The  weekly  average  for  6  industrials  stands  at  56.48  this  being  a  de- ;  more  than  400  men.  and  will  furnish;  ] 

1 1  dine  of  1.65  Iram  the  may  level  and  of  4.58  from  the  March  figure  of  60.06,  Fklmonton  with  a  daily  open  flow  of  1 

,  the  highest  attained  since  January,  1921.  .  cas  estimated  at  4.5,000.000  feet,  j 

'I'wo  milling  stocks  showed  a  price  average  of  239.60,  being  a  drop  of  Work  will  commence  slmultaneotislv  |  ^ 

i  4.00  from  the  May  average  and  of  12.87  from  the  .\Iarrh-April  high^  on  tue  main  line  between  Viking  a nd  i  — 

!  "^3.37.  ;  Bdmonton  and  on  the  city  lines 

The  average,  for  4  utilities  and  powers,  on  the  other  hand,  rallied  to  .up  latter  ellv  It  Is  nredicted  that  ^ 


. 

Sept . 

.  68  06 

209  00 

118  !M 

94  02 

89 

09 

Oct . 

.  57  64 

210  13 

118. ,39 

95.60 

88 

53 

Nov . 

.  63  96 

216  00 

116  66 

99.61 

So 

09 

Dec . 

.  64  60 

■225  50 

116  97 

101  63 

88 

09 

1923 

Jan . 

.  64  76 

238  50 

119  19 

104  53 

88 

20 

Feb . 

.  57  29 

246  00 

123  '23 

110.28 

86 

16 

Mar . 

.  60  06 

252  37 

126  19 

114.01 

89 

12 

. 

.  68  68 

252  37 

127.12 

115  19 

87 

87 

May. ",  . « 

.  56  93 

243  50 

127  96 

114  06 

86 

84 

WEEKLY  AVERAGES 

Six 

Tvto 

Four 

Four 

Four 

Induatriafs 

Milling* 

Utiliti** 

Spinning* 

Fapera 

June  9.. . 

.  65.48 

239.60 

129  37 

113  37 

87 

97 

Arthur  E.  Moysey  &  Co. 

FOUNDED  1904  LIMITED 

242  BAY  STREET,  TORONTO 

PHONE:  ELGIN  5171 


STOCKS 


BONDS 


I  Cost  Yearly  $.3JMHM)00.  | 

‘i  The  project  is  estimated  to  co.st 
$2,800,000,  will  make  emplojinent  forj 


YEW  YORK 
(OBALT  t 
I'OKCIPIYE 


Direct  icire  connect 
tions  between  all  our 
offices  as  follows: 

.  BUFFALO 
YOUTH  BAT 
NYKAUUSE 
KIRKI.AM)  LAKE 


DETROIT 

KOtHESTER 

SUDBURY 


VICKERS 

We  Strongly  Recommend  the  Immediate  Purchase 
of  This  Stock 

Important  developments  are  now  underway  in  eonneefion  with  the 
ViAers  Porcupine  Nines  Limited.  That,  to|?ether  with  results 
obtained  from  operailons  on  file  property  to  date,  waxnuif  higlier 
prices  for  the  shares. 

We  Predict  Higher  Prices  for  Vickers. 

fkesoripiive  eirculnr  and  latest  maps  showing 
geology  and  veins  mailed  free  on  retpiesf. 

OKDLR.S  MAY  BE  AYTRFD  AT  OUR  EXPEYSE 

F.  G.  OKE  &  CO. 

Momliers  Sfaiidani  Stock  and  Mining  ETchange. 

34  King  Street  East 
'Telephones  Main  4440-1. 


Toronto 


TWIN  CITY 

Tli('  un('\r'ectP<I  libprnlitv  of  tiio 
dlvidond  im  roa.-o  on  Twin  t’ily  rtnplil 
Transit  stork,  from  T2  to  for  th.- 
half  v  rar.  lia.s  marto  lb'-  .“lock  om-o,  il- 
inglv  Httractivo  at  th.  roniparat  ivrl.x 
small  artvanr.'  to  aronn.l  Tti. 

.Vt  tlie  pile*.  Ill*  yioi'l  approximalr.s 
71,0-,. — a  rair  return  for  a  slock  ..f 
sip  h  higti  .-.tamling.  W'-  .•.infiri.mt  l.\ 
anticipate  a  further  prior  appro.-ia 
lion  which  should  hring  tho  yield 
down  to  a  fiKi'r  basis,  equivalent  to 
S!)  to  90  for  tho  .stork.  I 

Instrurtion.s  for  piirrhaso.  o|tho|- 1 
outright  or  on  margin,  will  rorrivr 
our  moat  careful  attention.  Write  f..r  | 
Bullotin  No.  49.  | 

Dickinson  &  Waibank; 

Membcr.s  Montreal  Ftork  Exchange  , 

1S2  Sf.  .lame*  SIrcef.  Montrrnl  ' 
Main  4nBn-4nn.'l.  I 

T.  Kelly  Dlcklnaon,  .1.  1.  K.  VVaIbnnk 
W.  Mrlipa  XValhank.  | 


Ontario 


I  nc  average,  ror  s  uriinica  ana  powers,  on  ine  oiner  naua.  raiiicn  vo  (.jjp  latter  city.  It  is  predicted  that ' 
129.37,  a  new  high  and  a  gain  of  1.42  over  the  prevlou.s  high  of  127,95  In  flow  of  gas  wHl  l^e  ready  for  the  ^ 

,  ,  ,  ,,,  .  «  rr.  .  .u  J  consumer  in  Edmonton  by  October 

lour  spinnings  and  textiles  averaged  113.3/,  off  .69  from  the  May..^  I 

level,  and  off  1-82  from  Uie  high  of  115.19  reached  in  April.  vinioHnU  Piir«<ha..»l  i 

The  average  price  for  four  pulp  and  paper  securities  gained  1.13  over'  ' 

the  May  average  of  86.84,  the  weekly  figure  also  standing  .10  above  ihei  More  than  400  carloads  of  material  | 

I  April  level,  but  still  1.15  below  the  recent  high  level  of  89.12  for  March.  '  will  be  used  on  the  work,  a  large  j 

Four  bank  stocks  showed  a  gain  in  average  price  of  .19  over  tjie  May  [portion  of  which  has  been  purchased  j 
level,  bringing  the  June  figure  to  within  .68  of  the  high  average  of  232.87 !  In  Scotland,  part  in  Pittsburg,  and : 

reached  in  1914.  d  the  balance  In  Eastern  Canada  i 

-  *  i  Plans  have  been  in  the  process  of 
"  I  formation  for  the  past  six  months, 
i  five  memtbs  of  which  Mr.  McAulay 
^  I  ha«  spent  in  l/ondon  and  New  York. 

!  m  Myt  sh^  S  ^ gy  ^  s  wells  which  have  been  drlll- 

j  S  O'  S'  S  S' SZ'  LJ  S'  M  SC'  S'  I  ed  In  the  Viking  field  have  been  esti- 

'mated  to  hare  a  potential  flow  of 

I  ,  sixty  billion  feet  of  gas  by  Ford,  Ba- ! 

I  BUl/LS  DISC  OYSOLATE.  on  the  preferred  stock.  At  a  meet- 1  con  &  Devis.  New  York  engineers. 

There  is  still  little  sign  of  a  re-  mg  of  the  directors  in  Toronto  a  dl-j  who  have  been  engaged  to  design  the 
{awakening  of  the  stock  market  in  'idend  of  1^  per  rent,  for  fJie  quar-}  plant  and  supervise  the  construction 
I  Canada.  With  the  exception  of  one  ter  ending  .Tune  30th,  1923  and  ainf  the  lines.  A  complete  reorgani- 
j  or  two  special  movemente— in  the  pa.vmeut  of  1  3-4  per  cent  for  the  ‘  nation  of  the  .N'orthem  Alberta  Natu- • 
lease  of  individual  stocks-lltUe  of  in-  quarter  ending  March  31,  1921,  was  ral  Gae  Development  Company  has' 

I  terest  has  happened  in  the  past  week,  deciared.  The  dividend  of  114  per  •  h^en  made,  resulHng  in  the  formation  ' 
The  market  apparetnly  cannot  go  cem.  on  the  prior  preference  storJt Lf  ,ho  North-western  Utilities  Com-' 
down,  while  it  displays  little  willing-  »a..s  aJso  declared,  all  payable  Julyipanv  Limited. 

;  ness  to  advance.  Wall  Street  con-  .3rd  to  shareholders  of  reeord  .runp !  *  '  ’ _ 

'  tinues  in  an  uncertain  mood  with  20ib.  ^  , 

j  various  groups  suffering  in  turn  This  announcement  should  be  re- i  a^s  leI3n"°^e  sf’ock  s^rmonths 
'  summer  dullness  now  seems  due,  and  ceived  with  satisfaction  bv  Goodvxnr  '  tph^^ hp fj  "  “  ^  ntonth.s 

I  If  .  this  is  the  case  the  market  tmre  shareholders  aa  it  pmbably  will  1 /tundpuds 


due  hero  will  probably  have  to  hide 
their  time.  The  bulls  are  disconso- 
'  late. 

!  GOOD  Sifl  ATIOY. 


el,  ♦  *.u  ^  -t.  ■WHM  further  quarterly  rlUidends 

that  they  will  receive  payments .  of  each  have  been  declared,  pay- 
rp,'^  ^  fti-'ab'.e  July  1st.  record  June  15th  fori 

r.<s  ot  Hz*  per  cent,  are  paid  riff.  ■  fij-yj  quarters  of  the  present 
I  he  arrears  on  the  prior  prcferooce  year.  1 

were  paid  in  .lantiaJTy  last.  i  Presumably  this  has  actuated  the' 

1  uslness  with  the  company  has.  advance  in  ilie.  common  .stock  into 
neen  wod  for  the  past  two  years  and'  new  liigh  ground  of  late.  a.s  present 


6urnett.Porteous 

&  CompKr^ 

Stocks  Bond 
Brokers. 

i/St John  5t  Moatre^X 

TtLEFHONt  MAIN  8383 


GOOD  SITTATION.  rreovery*  made  by  this  cy>nipany  '  fi^rnin^cs  indicate  that  the  common 

.  ...  .  considered  to  be  one  of  tho  great-  divMeml  question  will  receive  some 

Taking  It  by  and  achievements  in  Canada  s  Indus- ‘  attention  at  the  close  of  the  present 

to  be  itt  e  in  the  tinmediate  s.tua-  ,riai  history.  vear  not  that  ..referred  .-.rrears  have 


!  lion  which  should  give  very  great  |  ‘  *  *  * 

cause  for  worry.  Fundamentally  in- 1  i  ivAniav  i  iW'nMivrtx-i 

j  dustry  is  working  into  a  better  posi- 1  *  ^NADIAY  IW  OMOTIYY. 

lion;  trade  is  expanding  in  certain}  receipt  of  an  additional  order! 

'directions;  money  is  moderately  free;  j locomotiv-es  from  the  t'aix-! 
lit  good  crop  for  the  west  is  now  the  Ihd'sh  National  Railways,  by  the  Can- 


year  not  that  preferred  arrears  have 
been  cleared  up.  I 


Hl'DSOY  BAT  (OMPAYT. 

A  niafter  of  broad  financial  in-, 


expectation.  No  one  has  anything  to  U'^'an  locomotive  Company.  Limited.  w.mtL  nJv  r/^mnan  lit  '  w 
.say  regarding  serious  inflation  in  Kingston,  brings  the  total  ntim-  °  5  ^ 

Canada  at  this  time.  Of  course,  the  engines  ordered  from  that  ^av?xLbi  f  ^ 

L. _ J.  _  _ _ 1,^.  .  u  *1  -  t/*  A'i  Dot  SO  favorablo  as  that  of  tbF*  pro- r 


CHILD  &  CO. 


Members  hfontreal  Stock  Exchange 

AYe  are  prepared  f«  carry 
I/isted  Securities  to  be  paid  for 
upon  the  instalment  plan. 

Suite  318-310  Main  B640-e«4t 

TransportationBldg.  -Nontreal 


Consolidated 
;  Mining  and 
Smelting 


i(  nnadian  Rtock  market  has  had  a  hi  43.  rr\  '  ‘  ^  , 

[.sharp  advance  in  the  past  few  *  *  *  .  Jr  k 

■months,  but  there  has  also  been  some  I  l-ATKRE.STIXG  THEATRE  DEAL.  Un  J  ^ 

[reaction,  coupled  with  a  heavy  Famous-Players  Cor- 1 ,av  i  nav  -  ^.r 

switching  of  interest  which  has  made  por.ttion  is  stated  to  have  purchased'.  .'  ^  J  ^  ** 

!  for  present  stabilit>-.  for  a’.Ktut  $509.t>00  the  as.sets  of  the  AI- 1  J  '  J J  a”""  i 

i  *  *  *  Theatms,  consisting  of  holdings 

I  “LOrOMOmT/  AfTIYE.  in  some  thirty  theatres  stretching  i  respect  to  the  com- i 

I  The  receipt  of  an  additional  order  the  continent.  The  deal  was  These  navments  will  brine  tbc 


bonqs  of  2  1-2  per  cent,  in  addition 
to  the  interim  Id  per  cent,  paid  in 
January  last  in  respect  to  the  com¬ 
pany's  trade.  , 

These  payments  will  bring  the 


for  ten  locomofLes  from  the  Cana-  Kferted  by  G.  T.  Clarkson,  the  liqui-!,o,aj  distribution'  in  respect  of  the 
dian  National  Railways  by  the  Cana-  dator,  who.  with  a  committee  ap-  trade  up  to  17  l-i  per 

dinn  l.ocomotive  Company  brings  the  pointed  by  the  creditors  when  the  [  ,-pnt.  compared  with  35  per  cent  in 
total  number  of  engines  ordered  from  enterprise  went  into  liquidation  last' 1922.  while'  the  land  dividend  of  ‘’I 


STOCKS 


BONDS 


S.  H.  POWELL 


Telepbone  4  Hospital  St- 

Main  1341.  Montreal. 


STRADY  improvz-ment  In 
the  price  of  the  shares 
suggests  inquiry  into  the 
company's  probable  earn¬ 
ings  and  the  likelihood  of 
dividend  resumption. 

Our  recent  circular  con¬ 
tains  interc.stitig  informa¬ 
tion. 

Ask  for  Smelters  Bulletin 

HERDMAN&CO. 

Members  Montreal  Slock 
Exchange. 

Doiiiiiiiun  Expn'ss  Building 
•MONTREAI, 

Telephone:  Main  8208 


that  plant  U.  43.  Of  this  number  41  year,  has  been  operating  the  chain  of:  cej^f  compares  with  10  per  cent", 

remain  to  be  built,  two  only  having  theatres.  Several  other  large  mo- 1  paid  last  year.  The  aggregate  divl- 

been  delivered  thus  far.  tion  picture  companies  have  engaged  dend  for  the  year  just  closed  was 

There  are  now  to  he  built  16  of  the  in  negotiations  from  time  to  time.  19  1-2  per  cent,  as  compared  with 

mountain-type  order.  10  Mikados.  7  and  recently  a  director  of  one  of  the  aggregate  of  45  per  cent  in  1922  ; 

heavy  transfer  engines  and  10  switch  them  went  t(»  Toronto  from  New  ¥  ¥  ♦  I 

engines.  York  to  confer  on  the-  matter.  .  pi  ni-Ri«uTvr'  ivT»t-c-rT.-i-  i 

The  plant  is  at  present  working  at  The  Canadian  Famous-Players  Cor-  ^  LLUIKINHIYG  lYDl  STRT. 
its  fullest  capacity,  material  pouring  poration.  of  which  N.  L.  Nathanson  Statistics  which  indicate  the  great 


How  Canadians 

Can  Profit  More 

From  Their  Own  Resources 

"XYhy  id  it  that  the  Englishman  and  American  seem  to  get 
contri^l  of  our  most  valuable  resources? 

"These  resources  are  right  at  our  own  door,  and  why 
shouldn't  we  profit  by  threii?" 

Ifow  often  this  remark  is  made! 

Hut  if  we  Canadians  do  not  share  in  the  profit.c  of  our 
resources,  are  we  not  to  blame? 

Time  after  time  opportunities  for  making  huge  profits  have 
been  offered  us  onlv  to  he  treated  with  indifference. 

Is  it  that  the  Englishman  or  American  is  more  reckless,  or 
more  of  a  gajnhler  with  his  monc'-.  ..r  Is  it  that  he  has  greater 
vision? 

Knowing  the  .success  which  the  Englifdima.n’s  investments 
have  met  with  in  ever.v  part  of  the  civilized  world,  we  have  got 
to  admit  that  his  gambling  instinct  or  vision,  whiehever  you 
choo.se  to  term  it.  ha.«  been  wonderfully  accurate. 

Let  us  give  you  a  ease  of  the  Englishman's  .ludgment  In  the 
mining  district  of  Northern  Ontario. 

You  have  no  doubt  heard  of  the  Keeley  Mine 

This  mine  was  discovered  in  1907-R  hy  Charlie  Keeley.  John 
H.  Wood  and  Bob  .Tosey. 

For  nineteen  years  it  remained  idle 

It  was  fin.ally  sold  to  lOnglisIt  .-apitalists.  and  the  develop¬ 
ment  at  first  did  not  turn  out  well. 

But,  with  the  usual  tenacitt'  of  the  Englishman  and  his  re¬ 
fusal  to  he  beaten,  furthei  deveb-pnient  work  w.as  done,  with 
the  result  that  it  is  proving  on®  of  the  riehest  silver  mine.s  in 
the  world 

This  goes  to  llhistrate  a  chain  (-ferist  ic  which  makes  the 
Englisliman  the  nitst  sucee.-sfiil  investor  in  the  world. 

We  don't  begrudge  the  hinglishman  his  success 

Tf  any  man  is  entitled  f-t  it.  he  t.a.  because  he  has  \  ision  and 
courage. 

But  we  do  think  ''anadians  should  benefit  more  f-o,n  their 
own  resourives. 

M'ith  the  qiinniify  of  ;ro|d  winch  is  no.v  known  to  ex's-  in 
the  property  of  the  .Ma t.'.e h <  wan  Canadian  <loId  Limited,  we  would 
go  to  England  tomorrow  and  sell  this  mine. 

But  to  do  thus  we  w--uld  have  to  relinqui.sh  rontro]  and  we 
know  we  have  such  a  valuable  mine  that  the  sum  we  w-'iild  ask 
for  it  w-ou!d  he  prohibitite. 

The  results  of  the  ,se\entv  diamond  drillings  and  other 
extensive  development  work  done  on  this  prope^l^  have  convinced 
us  that  this  mine  is  destined  to  heroine,  within  the  next  ten 
years,  one  <.f  the  riehest  g->ld  mines  in  Canada. 

We  base  proven  1ie.\ond  question  fh“  existence  of  liuge  ore 
bodies,  which  are  remarkable  for  their  eonlinuity.  and  altiioiigh 
the  diamond  drillings  hav-  only  been  made  t  "  an  average  doptli 
of  about  2r>0  feet,  the  geologiral  conditions  indicate  with  cer¬ 
tainty  that  the  ore  bodies  go  to  great  depth 

Every  geologist  who  has  examiricd  this  property  is  of  this 
opinion 

We're  .  now  offering  for  public  subscription  for  a  limited 
period  the  email  unsold  I'alance  ..f  (;0'''.ana  shares  of  the  Mata- 
chewan  Canadian  Gold  Limited  at  (par  value)  a  share. 

The  coupon  below  will  bring  you  complete  inf-rrmation.  svith 
no  obligation  to  purchase  Send  it  in  tojav. 

F.  C.  SUTHERLAND  &  CO.,  LIMITED 

INVESTMENT  BROKERS. 

4-5  Ring  Edward  Hotel  Building  -  -  TORONTO,  ONT. 


engines.  tnt  K  to  comer  on  me- maner.  .  n  ni-ni«Mivf  ivnY-an/T.-!- 

The  plant  is  at  present  working  at  The  Canadian  Famous-Players  For-  ^  H-UIKINHIYG  lYDl  STRT. 
its  fullest  capacity,  material  pouring  poration.  of  which  N.  L.  Nathanson  Statistics  which  indicate  the  great 
In  every  day  in  large  quantities  and  js  nianagins  director,  controls  the  growth  of  the  automobile  industry  in 
all  the  departments  working  to  the  (  apitol  Theatre  here,  and  the  Hippo- '  Canada  and  in  the  use  of  motor 
utmost.  The  plant  is  assured  of !  rirome.  Pantages.  Regent  and  other  i  transport  are  furnished  by  the 
plenty  of  work  for  many  months  to  Toronto  theatres.  1  Dominion  Bureau  of  Statistics  in  a 

come.  ;  «  ¥  ¥  j  report  just  completed.  ! 

This  is  a  very  encouraging  sittia- I  (  AVADIAY  S.ALT  AUTn'E-  I  The  financial  suiumary  of  business  I 
lion  both  from  the  standiKtint  of  the,  '  '  ‘  _  t  ir,.  i  shows  the  following  in  1922  com- i 

1  citizens  of  Kingston  and  of  the  share- , ,  tanadian  Salt  ^mpanj,  Lim-|  previous  vear-  I 

I  holders  of  the  company.  During  the  ; ''as  had  to  double  the  capacity  ,  .$40.060.269' $47,517  969  ' 

prolonged  period  ot  nearly  iw,  ihoir  liquid  chlorine  plant,  ^^hich^  Wages.  .  .  .  13.331.0R5  31.278  5831 

I  when  the  coinpany  was  practically  I'ut  into  operation  last  October,  .  703,736  471  387 

without  btisincs.s  the  diiectors  latter- i  yi'''.'  are  also  erecting  a  new  caustic  total  of  101.007  autos  were 

ly  found  it  advisable  to  reduce  the  ‘  f'mshing  building  with  the  latest  itn-  pianufactured  in  the  year,  53  per 
dividend  rate  on  ihe  coniiiion  stock  Prot eiuents  whicli  will  considerably  more  than  in  1921  and  7  per 

I  from  8  i>cr  cent  to  4  per  cent,  which  'tu'roasc  the  capacity  of  that  depart-  ggnt_  above  the  maximum  of  any  pre- 
I  rate  still  prevails.  uieiii.  vioiis  vear.  Advances  in  nrodiiction 


Capitol  Theatre  here,  and  the  Hippo-  [  Canada  and  in  the  use  of  motor  I 
drome.  Pantages,  Regent  and  other:  transport  are  furnished  by  the’ 


r.  r.  srTHEBI..4NI)  &  fOMP.4>A. 

I.imitod. 

4-5  King  Edward  Hotel  Bide..  Topnnio,  Ont. 

Without  ohllgatlon  on  ray  part,  pl-ase  rr.all  me  full  particular*  of  the 
Ma'nohewnn  Canadian  Cold.  Limned,  to  the  follonir.e  addres* 


Toronto  theatres. 

¥  «  * 

(  AYADIAY  SALT  AUTH  E 

The  Canadian  Salt  Company,  Lim¬ 
ited,  has  had  to  double  the  capacity 


Dominion  Bureau  of  Statistics  in  a 
report  just  completed.  ' 

The  financial  suiumary  of  business  I 
shows  the  following  in  1922  com-  i 
pared  with  the  previous  year;  1 


i  -q  nas  itat  .$40,060,269  $47,517  969 

■f  their  liquid  chlorine  plant  which  I  -J  .  .  .  13.331.085  11  278.583 

hey  put  into  operation  last  October.!  .  703,736  471  387 


rate  still  prevails. 

¥ 

GODIIVI  IRS  RE(  OVEKY. 

Goody  err  Tiip  &•  Rulvber  (omp.iny 


Itl  EUTH  SI TEKIOR  ARREARS 


vioiis  year.  Advances  in  production  ' 
were  notable  e.specially.  in  closed  [ 
cars.  Coupes  Increased  front  3.276  I 


has  I  in  1920  to  5.367  in  1922;  sefians  front 


✓mLTERv 

iKAVAI^AGH^ 

Unlisted  Stocks 
Mining  Shares  j 

Members  .Mnntreal  Mining  M 
L  Exchange.  9 


!  of  t  anadH.  I/m'.tc(i  It.'.e  declared  the  brought  its  preferred  dividends  up  to  j  4.581  to  10,431:  touring  cars  were!  R' 
fir.-'  p.niiiptit  on  account  «>.'  arrear.-  iatr.  short  tittle  ago  it  declared  1  58.596  or  8.723  less  than  in  1921. 


tW  .  T(»OTre> 


